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The Nation’s Business 


Promising Pattern For 
New World Order 


Out of the complexity of technical monetary discussion that 
has taken place at Bretton Woods, the pattern which may lead to 
ultimate solution of many world ills on an international scale is 
emerging. 


For the heart of the Bretton Woods problem is simple and 
urtiversal: how can national needs be reconciled with international 
aims? 

To help solve this riddle, Bretton Woods had two important aids. 


There was, without exception, eagerness and anxiety on the 
part of representatives to find a sound monetary mechanism for 
postwar trade. This willingness and anxiety to achieve success 
‘was a vital underlying factor in all Bretton Woods discussion. 


Second and equally important: behind the meeting was a year 
and a half of study by “experts” representing the major countries. 


Now that these deliberations are being crowned with success, 
the next hurdle is purely political. Each delegation has to go back 
to its parliament or legislature, explain and justify what has been 


done; convince the doubting and the ignorant that mutual advan- 
tage will outweigh cost. 


In part, this hurdle has already been taken at Bretton Woods, 
for each signatory government has already made its case, officially, 
for special or national consideration. The special pleas of Russia, 
of Britain, of India, of Latin American countries and so forth have 
been heard and discussed. Many of these pleas were political 


rather than monetary. The area of actual disagreement has been 
found to be relatively small, 


That Bretton Woods has been able to reach agreement in three 
weeks on two such difficult, complex and controversial subjects as 
the stabilization fund and the new proposed international recon- 
struction bank is therefore an important milestone in world affairs. 
It is a hopeful augury for the postwar future. : 
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TAKE A SECOND LOOK 


Figures concerning the new prices for farm implements in 
Canada need to be understood and weighed carefully. 


These figures reveal that the removal of all tariffs and duties 
on farm implements will cut the cost of tractors by 544%, and 
of farm implements by 912%. Cream separator prices will be down 
1142%. 


What do such figures mean? 


They mean that the Canadian tariff and duty wall, loosely at- 
tacked by its opponents, is in. effect a very low barrier to inter- 
national trade in many lines of business. They mean that so-called 
“rates” of duty are often highly misleading and are by no means 
always reflected fully in the price of the merchandise sold in Canada, 


Take, for example, farm implements in general. 


The ‘effective “tariff” on most items-affected by the new ruling 
has been 742%. In addition there was a 10% War Exchange Tax, now 
removed, 


' Add 10% and 712% together, and you get a figure which, in all 
probability, is the one bandied about in this country from farm to 
farm and from politician to politician, as the extra “cost” of farm 
implements compared to what they can be bought for in the United 
States, 

Yet what has happened? 


When WPTB administrators and officials investigated the 
“spread” and ordered that prices be adjusted to meet the new con- 
ditions, they found that the reduction to be made in the retail price 
is not 17% but only 912%. 


One answer of course is that duties and taxes are not charged 
on the retail selling price but on the invoice price. Thus a 5, 10 or 
25% tariff “rate” at the border, may be considerably less than that, 
by the time it reaches the consumer. 


This particular point is very well illustrated in the case of trac- 
tors. In this case, there has been no tariff to remove, but the new 
ruling exempts tractors from payment of the 10% War Exchange 
Tax. Yet, despite this removal, the price to the ultimate consumer 
will drop only 542%. 

e 


THROWING MARKETS AWAY 


Canada has been featured in U. S. trade news in recent weeks 
because of a decision of the U. S. Government to treat this country 
as a “domestic” market so far as cotton textiles are concerned. 
Heretofore, Canada ranked as an “export” market and U. S. ex- 
porters charged us a 7% “export premium” which was permitted 
under U. S. price ceiling regulations. « 

Curiously, Canada was not unwilling to pay this premium be- 
cause it gave us a little edge on other users in getting supply. The 
premium was applied originally to offset higher freight, packing 
and transport costs to South American markets. Since these costs 
were not applicable to Canada, it meant that U. S. suppliers were 


glad to get Canadian business because it carried this extra margin 
of profit. : 


But one report in the New York Times in which this situation 
was recently discussed, deserves more than passing attention. It 
is this: 

“Export leaders are not particularly concerned about the 
order (classifying Canada as a ‘domestic’ market) holding that 
Canada normally purchases practically all her textile needs 
from Manchester, England, and will return to that practice the 
moment hostilities are over.” 


Is that not a very shortsighted attitude on the part of the 
American manufacturer? Is it an attitude toward Canada which 
would or should be taken by most U. S. firms? 


‘The fact is, that U. S. firms have built considerable goodwill 
and important trade connections here in recent years. True, there 
may, after the war, be a preferential system which will be in favor 
of Manchester. There may also be the fact that traditional British 
quality and trade names will be eagerly sought once they are avail- 
able after the war. 


But Canada, before the war and to a greater extent now, is 
increasingly a world trading nation. Any “quality” or “good value” 
merchandise, whether it come from Britain, United States, Latin 
America, China, Europe, or indeed from our own manufacturers, 
should find a ready and profitable postwar market in this country. 
Canada, quite rightly, hopes to have and maintain a greatly ex- 
panded purchasing power after the war. To write that market 
off now, as implied by the New York Times, on the basis of what 
happened in the old days, looks shortsighted and unwise. - 

Exactly the same comment would apply to any Canadian ex- 
porter or manufacturer, shortsighted enough to assume that after 
this war our trade will inevitably revert to pre-war channels and 
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In Drought 


Supply Situation Not 
Yet Alarming — Ship- 
shaw a Big Help 


From Our Own Correspondent 
MONTREAL.—Although lack of 
rain and low water conditions in 
some of the principal watersheds in 
central Canada have been causing 
some concern to certain power 


companies, the situation as regards 
available ,electricity supply hasn't 
yet reached a point to cause alarm, 
and good rains in the period imme- 
diately ahead would alleviate any 
uneasiness that might now be felt. 


As a rule, it is pointed out, rain- 
fall in the central provinces tends 
to average out fairly well, and very 
often lack of rain in the spring and 
early summer is followed by 
heavier rains than usual later in 
the year. Along the St. Lawrence 
and in the Lakes region, there has 
been considerable rain this past 
month, but ‘up north of the St. 
Lawrence, in the main watershéds 
tappea by the big power compan- 
ies, there has been very little rain 
for months, 


Several factors, however, have 
served to render the drought less 
serious’ this year. One important 
element is the coming into produc- 
tion of the huge Shipshaw develop- 
ment, one of the largest power pro- 
jeets on the continent. At the same 
time, there has been a gradual 
whittling down in aluminum pro- 
duction in accordance with plan. 
Primary industries, such as alum- 
inum, haven't shared in the recent 
revival in activity, noted for cer- 
tain companies which are secon- 
dary producers of war materials, as 
aluminum made this year wouldn’t 
be used for another year in fabri- 
cating plants, and there are now 
large stockpiles, 
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Approaching Collapse 


WASHINGTON 


“BRAINTRUSTER" 


, JULY 22, 1944 


—Photo by Karsh. 


Technical boss of the Canadian delegation at the United 
Nations Monetary and Financial Conference in Bretton Woods, 
N.H., is Dr. William A. Mackintosh, whose title at Ottawa is 
Special Assistant to the Deputy Minister of Finance. On loan 
from his peacetime job as head of the Department of Eco- 


nomics at Queen's 


niversity, Dr. Mackintosh comes as near 


ta being a so-called "braintruster" as anything we have in 
Canada. In the early days his mature judgment was invalu- 
able in helping Canada through the labyrinth of financial 
and economic problems which total war thrust upon us. Since 
then he has become one of the most important “backstage” 
figures in the government service, so far as war and postwer 
deliberations on the economic and fiscal fronts are concerned. 
At Bretton Woods, Dr. Mackintosh was called on.to head one 
of the most important committees, because the Russian who 
was re chairman could speak no word of English. As 
e 


well, he has 


en responsible for steering and leading the im- 


portant Canadian delegation at the "working" level. 
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of Germany 


Promises Reconversion by Fall 


By LAWRENCE SULLIVAN 

WASHINGTON.—The first official 
estimate of the German economic 
situation at the close of the fifth 
year of war in Europe has height- 
ened speculation here as to the pos- 
sible collapse of the Nazi regime 
before the end of 1944. 


The survey, compiled by the 
Foreign Economic Administration 
after close consultation with the 
Allied Staff Headquarters in Lon- 
don, measures the impact of the 
sustained Anglo-American bombing, 
the disruption of German raw ma- 
terial supply from Turkey, Spain 
and Sweden, concluding that Ger- 
man war production now has fallen 
to a point which sometimes leaves 
military units inadequately supplied 
in the field for several successive 
days. 


Bretton Woods Progress Report 


“In every year of the war up to 
1944, Germany was fighting well 
within the limits of her resources 
and manpower,” the survey con- 
cludes. “But now, for the first time, 
she has no reserves of strength or 
productive capacity, and with the 
military pressure increasing from 
week to week from the South, East 
and West, she soon must find her- 
self unable to meet the demands of 
the Allied attack.” 


The report anticipates that with 
shuttle bombing service now estab- 
lished on -the England-Russia-Italy 
triangle, the effective load of bombs 
dropped on German production will 
be doubled during the coming sixty 
days. 

This thousand-mile bombing 
triangle, operating thus far only on 
a test basis, soon will bring the 


entire German map within daily 
bombing range. From all three ter- 
minals, fighter plane protection will 
be available for the first third of 


the distance out and the last third 


in, leaving only some 400 miles of 
unprotected bomber flight. When 
the German command begins to 
divide its protective fighter forces 
three ways, the overwhelming 
power of the Allied attack will be 
realized fully for the first time. 


The FEA report also emphasizes 
that by October Germany will face 
her sixth winter of war-*a consid- 
eration which must weigh heavily 
as a factor in national morale at a 
time when the tide of battle flows 
strongly with the adversary. In 
every other winter of the war Ger- 
many has faced the season with a 

(Continued on page 2, col. 4) 
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Price Boost Aluminium Develops 
In Asbestos Bauxite in Jamaica 


Is Possible 


Asbestos Corp. Sales 


Recover But Earnings} 


Further Squeezed 
From Our Own Correspondent 


MONTREAL.—Sales of Asbestos 
Corp. have improved in recent 
months, after a temporary slacken- 
ing late last year and early this 
year which affected chiefly the 
shingle grades, and present indica- 
tions are that sales for the full year 
1944 will compare well with the 
1943 showing. 


Profits results may not be so 
favorable. A decline from the 1943 
earnings of $1.43 a share is prob- 
able, due to continued squeeze be- 
tween rising costs and fixed selling 
prices. 


Costs, in fact, have been under 
steady upward pressure for several 
years due to rising wage payments. 
Living-cost-bonus payments contrib- 
uted to decline in earnings in 1943 
—to $1.43 a share from $1.53 a share 
in 1942—and this year wage rates 
were upped by a further 4c. hr. un- 
der a ruling of the National War 
Labor Board, issued in April. 


Price Increase Possible 


There is a possibility that present 
prices may be increased before the 
end of. the year, to offset the quite 
substantial increase in wage costs 
during the last few years. About 
98% of the company’s production is 
exported, chiefly to the United 
States at present, and there has 
been some agitation to have selling 
prices on this export commodity 
moved up, to compensate for in- 
creased costs, just as has been done 
in the newsprint industry. 

Any upward price revision, how- 
ever, is unlikely before next Sep- 
tember. " 


The squeeze on profit margins has 
been reflected in dividend pay- 
ments, which coincide closely with 
earnings. In 1942’earnings were $1.43 
a share and dividend payments, in- 
cluding extras; were $1.40. Last year 
earnings were $1.43 a share and 
dividend payments (including 50c. 
in extras) were $1.30. For. the first 
quarter of this year the company 
paid an extra dividend of 10c. in 
addition to regular quarterly of 20c., 
while for the second quarter the 
company paid only the regular 
quarterly dividend of 20c. and 
omitted the 10¢. extra. A strong 
balance sheet position, with work- 
ing capital at nearly $4 millions and 
ratio of current assets to current 
liabilities 12.5 to 1, has permitted a 
policy of distributing profits in 
dividends as earned. 


Fibre Demand Strong 

Demand in the U. S, for asbestos 
spinning fibres has continued 
strong and there would be a short- 
age were it not for the fact that 
manpower supply in fabricating 
factories in the United States is in- 
adequate to permit operations at 
the capacity level, such as would be 
required to meet current consump- 
tion demand. Much =e asbestos, 
crudes and fibres, continue to be 

(Continued on page 2, col. 7) 


Quotas, the Toughest Hurdle, Now Safely Negotiated 


By KENNETH R. WILSON 

OTTAWA.—Canada will have 3,- 
250 votes for her $300 millions stake 
in the new international exchange 
stabilization fund agreed to at 
Bretton Woods this week by 44 
nations. 

With official publication of the 
highly contentious national quotas, 
it is revealed that Canada stands 
seventh among world powers in her 
subscription to the fund, This sub- 
scription also measures the amount 
of Canada’s “access” to the fund. 

Quotas or subscriptions proved 
the central point of controversy at 
Bretton Woods. Originally they 
were determined by a complicated 


with the achievement of the. past 
three weeks. True, it was necessary 
to extend the closing date of the 
meeting by a few days, but it is 
considered a very remarkable feat 
that unanimity has been reached in 
20 days, by 44 nations, on as com- 
plex a question as an exchange sta- 
bilization fund and an international 
reconstruction bank. (As this is 
written, agreement on the Fund has 
been definitely reached and it is ‘as- 
' sumed that the Bank agreement will 
come through before the end of this 
week. If both these objectives. are 
reached, the proposals will then 
have to be approved by the govern- 
ments of each country as was the 


|formula which aimed to rank each | case with UNRRA.) 


nation on the basis of its national 
income, foreign trade and gold 
holdings. What had to be done at 
Bretton Woods was to iron out the 
prestige and other political and 
economic problems, which devel- 
oped once each nation learned 
where it stood on the quota list. 
Thus Russia demanded an equal 
or better quota to that of Britain, 
on the basis that pre-war yardsticks 
were obsolete and that in the post- 
war world her trade, gold and in- 
come position would be equal if not 
superior to that of U. K. As a result, 
the conference jacked the Russian 
quota up from about $900 to $1,200 
millions. Individual quotas of the 
various co-operating nations are 


| shown in an adjoining column, 


Canada’s chief interest at Bretton 
Woods has been. the Exchange 
Fund, rather than the proposed in- 
ternational bank. It has been the 
Canadian view that such a fund is 
an essential starting point (though 
only a starting point) toward post- 
war economic and monetary sol- 
ivency. Objective of the fund is to 
provide the groundwork for postwar 
monetary stability through multi- 
lateral action. The alternative would 
be direct “bilateral” deals between 
individual nations with almost in- 
evitable competition among smaller 
or less fortunate nations to depre- 
ciate their currency in the hope of 
gaining temporary postwar trade or 
commercial advantage. 

Fund Too Small? 


! 
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tune of $8.8 billions, It is hoped that 
once jt starts operating, it will 
avoid this competitive struggle. Both 
Canada and Britain would have 
liked to have had the fund much 
larger so as to provide the largest 
possible amount of “working cap- 


Tentative Quotas 
For the Exchange 


| Stabilization Fund 


(MILLIONS OF DOLLARS) 
Country Quota 
United States crcccccccccccccccccccese 2,750 


Netherlands 

Belgium 

Australia 

Brazil 

Poland 

Czechoslovakia 

South Afric. 

Mexico 

Yagoslavia ciceccccsccccscccdtsccctees 
POE WET cscccvcncceseeesscessséuancects 
New Zealand 

Colombia 


§ 
50 


25 
Uruguay 

Venezuela ...ccccccvcccccccecsesseccce 
Bolivia 


fraq 
6 
Costa Rica, Dominican Republic, 


ital” in the form of international 
foreign exchange. But US experts 
feared that a large “pool” would be 
politically unacceptable to Congress. 
The $8.8 billions figure was, in the 
end, a compromise between these 
two views. 


Each country’s “access” to the 
Fund is limited, in the first instance, 
by the amount of its “quota” or sub- 
scription, Thus if Canada were short 
say $300 millions (U.S.) to balance 
her postwar trade accounts, she 
could draw on the Fund for that 
amount of currency. 


What the fund is trying to achieve 
is the creation, in the postwar world, 
of a monetary system which will 
ensure that the proceeds of a coun- 
try’s exports can be spent freely for 
the purchase of goods in any part 


4 of the world. Obviously, if trade 


barriers get permanently in the way, 


50 |2 “pool” of $8.8 billions won't help 


very much. But at least it may pro- 


9 | Vide some “working capital” for 


| postwar trade and be a stabilizing 


so | influence, should world commerce 


\flow freely again. 


Voting Strengths 


votes in the Fund with 


Farm and Livestock Program Accompanies |8- 
month Old Mining Project — To Supplement 


Guiana Reserves 


By DWIGHT MOODY 
MONTREAL. — Aluminium, Ltd., 
through a wholly owned subsidiary, 
Jamaica Bauxite, Ltd. has acquir- 
ed property holdings in-the island 
of Jamaica, B.W.I., and has started 
development work at what prom- 
ises to be one of the most important 
bauxite deposits in the world. 

At present, main source of baux- 
ite for the huge smelting plants of 
Aluminum Co.. of Canada (operat- 
ing subsidiary of Aluminium, Ltd.) 
is British Guiana, where the Cana- 
dian company owns deposits suffi- 
cient for all needs for many years. 
The Jamaica deposits promise to 
provide a supplemental or alterna- 
tive source of supply of raw ma- 
terial for the Canadian smelting 
plants. 


Aluminium, Ltd., through its Ja- 
maica subsidiary, has been steadily 
acquiring properties on the island 
colony for some time and during 
the past 18 months extensive ex- 
ploration work has been under way 
on these holdings. 


This exploration activity has been 
under the direction of Dr. Edmund 
C. Harder, vice-president of Alu- 
minum Laboratories, Ltd., Mont- | 
real, with the actual operations | 
managed by H. R. Hose, who has 


| with 


cessing the ore, and equipment will 
be installed for working the ore 
bodies. 

Survey and drilling crews mean- 
while will continue active. About 
160 men are now employed on this 
work and this staff is to be en- 
larged. A chemical laboratory has 
been set up for analysis of oge sam- 
ples at Mandeville, which also is the 
head office for the new Jamaica 
subsidiary. 

To Encourage Farming 

The company’s program includes 
plans for encouraging development 
of agriculture and livestock breed- 
ing on the island. Sections of land 
not needed for mining will be used 
for modern farming operations, 
other areas will be forested, and 
there also will be imported pedi- 
greed livestock for development of 
cattle and dairy herds. 

Smelting operations will not be 
attempted by the Jamaica subsidi- 
ary, due to lack of sufficient elec- 
tric power for such a heavy power- 
consuming industry. Instead, the 
bauxite ore will be shipped to the 
smelters located in Canada. 

The big smelting plant subsidiary 
of Aluminium, Ltd.—Aluminum Co. 
of Canada—is currently proceeding 
its scheduled program of 
gradual reduction in production 


been appointed managing director | activities. The U. S. and British 


of Jamaica Bauxite, Ltd. 


Governments contracted for large 


A program of extensive develop- | quantities of aluminum for the fu- 
ment work has now been drawn up| ture, but stockpiles at Arvida are 
but is unlikely to be pressed to any | now large and the company has 


extent until after the war due to 
present difficulties in getting ain-| 


adopted a cautious policy as regards 
getting too far ahead in its produc- 


essary equipment ang other short-| tion work. Despite the low water 
term problems, As soon as neces-| conditions in the area, power sup- 
sary materials are available, how-| plies are sufficient for needs, now 
ever, it is planned to construct a/ that the new Shipshaw develop- 
modern plant at Jamaica for pro-' ment is in operation. 


U. S. Cupboard Is Bare; 


Few Imports For Canada 


Famine in Civilian Goods Prevents Trans- 
Border Trade Boom—Exchange Conservation 


Eased But Importers 
‘Canada on Aug. 1 is removing 
from hundreds of products of the 
U. S. and other non-sterling 
countries the strict import prohibi- 
tion imposed Dec. 1940 under the 
War Exchange Conservation Act. 
Leading importers call this “a short 
step in the right direction” but. tell 
The Financial Post a flood of im- 
ports and easier supplies for 
Canada are extremely unlikely this 
year. 

Limiting factors, they say, will be 
continued import controls, shortages 
in the U. S. which parallel or ex-| 
ceed our own, U. S. prices which, 
being generally higher, conflict with 
Canada’s price ceilings and, finally, 
the effect of WPTB’s strict limita- | 
tion of styles and varieties, as con- | 
trasted with relatively loose U. S./ 
controls of that kind. Since the 
Government’s declared intention is 
to avoid extending subsidies, 
especially to luxury ‘goods, the 
U. S.-Canada price differential un- 
doubtedly will.continue to curb 


} northward movement even when 


goods in isolated cases become more 
readily available, it is said. 

Importers say that in consulting 
the long list of “released” items— 
ranging from hardwood lumber and 
air conditioning equipment to 
caskets and motor boats—they are 
keeping in mind three important 
qualifications: 


1. That prior to Aug. 1 Finance 
Minister Itsley is expected to issue 
a consolidated and extended list 
of items which, though now being 
removed from embargo under the 
Exchange Conservation Act, are 
still going to be subject to import 
controls under the War Measures 
Act; 

2. That most of these items— 
notably automobiles, radios, elec- 
trical equipment, etc.—are not 

“presently available for civilian use 
or purchase; and 

3. That many of these items, due 
to the fact that they must be sold 

‘in Canada under the 1941 price 
ceiling regulations, will be avail- 
able in limited supply or perhaps 
not at all. Donald Gordon has 
indicated that all imports affected 
by this order first must be priced 
by WPTB administrators nor are 
subsidies expected to apply to 
more than a few of the imports 
now being freed from outright 
prohibition, 


Hope for Knicknacks 


T. Eaton Co., a purchasing execu- 
tive tells The Post, isn’t hopeful 


33| . The Fund is to come into exist-| that the mere lifting of the embargo 
|ence as soon as governments hold-| 
ro jing 65% of the aggregate “voting| improve the Canadian supply posi- 
10 | strength,” notify the U.S. of their ac-| tion materially this summer or ‘fall. | 
10\ceptance. There are to be 99,000! Furniture, for example, might be 


voting | available in the U. S. but higher 


on importation of short items will 


| 


Can’t Use New Freedom 


position is as tight across the border 
as it is here, with orders booked 
two years ahead and no deliveries 
in sight yet. Women’s dresses are 
almost as scarce there, due mainly 
to tightness in textiles generally 
similar to that afflicting Canada. 
The Eaton official saw hope for 
costume jewellery and perhaps some 
millinery items, but little else. Many 
of the items removed from embargo 
have not been under any sort of 
U. S. price control with the result 
that in most cases prices are away 
out of line with those in Canada and 
WPTB subsidies don't apply. 


Sporting Goods Tight 

Allcock, Laight & Westwood Ltd, 
sporting goods and fishing tackle, 
is anything but enthusiastic about 
the lifted embargo. An official of 
the firm tells The Post there just 
isn’t any merchandise in their line 

(Continued on page 2, col. 4) 


Pace of Business 


WHOLESALE SALES 


(% increase 1943 ever 1935-39 average) 


Wholesale sales in Canada are, 
in general, 68% higher than they 
were in 1935-39, higher than in 
any other war year. Ontario, Que- 
bec, and the prairies share only 
moderately in this increase, their 
advances running from 61.5° (in 
Quebec and the prairies) to 66° 
(in Ontario). It was in the sea- 
board areas that wholesale sales 
took the greatest spurt. B. C.’s 
index was up 90.8%, the Mari- 
times’, 90.7%. It is significant that 
the rises have come chiefly in 
goods people buy when they have 
plenty of money: tobacco and con- 
fectionery, fruits and vegetables, 
drugs, clothing and footwear, 
Grocery and dry goods staples 
show very medest rises, in mosé 


cases a recession from last year’s 
, Strength arranged as follows: | prices there and the rigid Canadian sale In part, of course, has is 
ahaortages. 


(1) each member of the Fund is) price ceiling make it unobtainable.| que to 
(Continued on page 2, col. 1) As regards chinaware the supply are scarce; so are aute 


Canadians Happy | Since the Fund provides (among| Ecuador, Guatamela, Haiti (each).. 
Canadian delegates to Bretton | other things) a_“pool” of gold or | All others 
Woods are generally very pleased | “liquid” foreign currencies to the 


that there will be no opportunity for maintaining and developing 


the new conditions and situations created during the past five years. 8,800 
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Few Imports 


From U.S. 


(Continued from page 1) 


to be had these days in the U. S. 
and that in his view there won’t be 
for at least a year after wholesale 
reconversion, “They're -twice as 
badly off as we are for everything 
from golf balls to Pflueger rods and 
Ottawa’s move at this time is barely 
encouraging.” 

Some fishing tackle of perhaps 
less sought lines may have been in 
better supply recently in the U. S. 


| than in Canada, said an official of 


| another general sporting 


goods 


| establishment. But fishing rods and 


IMPORT NOTABLES 


IN TOPCOATS 


Burberrys—Joseph May and Sons—Rodex— 


three important names associated with the best in 


reels, clamorously short here, are 
right out of sight in the U. S. too, 
he finds. In general the supply 
situation there for sporting goods is 
very much. worse than Canada, 
with orders booked ahead ten 
months to a year or more. 


Drug Situation Unaffected 


Wholesale and importing drug 
firms are still studying, the implica- 
tions of the change but already are 
satisfied, according to an official of 
National Drug & Chemical Co. of 
Canada, that import voluthe in drug 
and allied lines will be little affected 
for some time to come. Items scarce 


| here, it is said, are at least equally 
| searce in the U. S. and in drugs as 


in so many other categories of mer- 


| chandise, higher prices prevail and 


| would conflict with Canadian ceil- 


men’s clothing. A fact with which you will no 


doubt agree on examining this topcoat collection. 


Superbly tailored single breasted raglans and popue 


lar Balmacaans and in these styles—Donegal checks, 


Harris Tweeds or Worsteds . . . handsomely loomed 
woollens patterned and coloured in keeping with 


refined good taste. Available in sizes 36 to 44 in the 


group, the prices 


| ings. 


Billiard tables are among the hun- 
dreds of items coming off the “pro- 
hibited” list on Aug. 1 but officials 
of Brunswick-Balke-Collender Co, 


| of Canada tell The Post the develop- 


ment won't make any difference in 
their business. The firm, making 


| billiard tables in Canada, says the 
| supply situation here has not been 
| particularly tight anyway. 


An importer of domestic utility 


| crockery, china, glassware, lamps, 
| other decorators’ 
| furnishings, novelties, etc., is hope- 


items and small 


| ful in regard to U. S. glassware sup- 
| plies and prices but isn’t looking 
| forward to much additional china. 


Main Store — Second Floor 
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B retton Wds. Progress R eport 


(Continued from page 1) 
entitled to 250 votes regardless of | 
its contribution. ; 3 

(2) there is one additional vote | >€ named ra te ce 
for every $100,000 of investment or | tee apart from a ~ = = 
“quota” in the fund. ; the rotating panel. nus e p 

Thus the U. 8. will have 27, i80 | vides that after the second election 
votes or about 27% of the total vot-| 116. piace, if there are‘not at least 
ing strength. Britain with 13,250 | two creditor nations among the first 
— will have - little snate than | five, then a second creditor nation 
13% of the votes; Russia with 12,260 | representative must be automatic- 
votes, about 12%. Canada will have | any named to the council. “As a 
about,a 3% vote. The combined | -oditor nation it is quite probable 
voting strength of the British Com-| i151 this clause might bring Canada 


draft of proposed regulations. 


monwealth is 24,000 votes or just 
under 24%. 
This week a new provision was | 
inserted to the effect that the voting | 
strength of a nation whose currency 
is becoming scarce in the fund, will 
increase on a sliding scale. Thus | 
under certain circumstances the} 
voting strength of the United States | 
might rise from 27 to 33%. | 
The Directorate 


Management of the fund is pro- 
vided through an executive commit- 
tee of 12 members. Five of these are | 
appointed by the largest contributors | 
to the fund—U.S.A.; U.K., U.S.S.R., | 
China and France. Two others are! 
to be elected by the 20 Latin Ameri- | 


into the governing council of the | 


fund in the course of time. 


The demand on the part of Latin 
American countries for two perman- 
ent places on the executive council. 
provides a hot-and-heavy argument 
at Bretton Woods. The rest of the 
world finally had to bow to the de- 
mands of these nations that their 
number and 
their inclusion in this way instead 
of being allowed to take their 
chances in rotation. 

. Another point of controversy was 
the amount of gold which each na- 
tion must contribute to the fund. 


The formula agreed upon, was} 


that each nation must contribute in 


| 


j 


| posed constitution of the fund pro- | 


| especially, 
| against any weakening in the gold 
| contribution to the fund. The only | 
|concession was that Russia and| 


| “quotas” 


| point of the entire matter. Not only 


ment that countries which had been 


So far as Canada is concerned, we | ravaged by war should be allowed 
have an additional opportunity to| to reduce their gold subscription. 


Russia did not argue that she had | 
not got the gold to put in the-fund. | 
She did argue that she would need | 
all her gold in the postwar era to | 
finance development and _ recon- 
struction, 

But United States and Britain, 
held. out resolutely 


other devastated countries. are not 
required to include newly-mined | 


| gold in their computed holdings for | 


at least five years after the Fund | 
begins business. | 

It can be seen at once, that) 
or subscriptions to the 
fund are unquestionably the pivotal 


Subject to continued import control 
under the War Measures Act, | it 
expects glassware from the U. S. 
to be equal to demand here now that 
it is removed from the prohibited 
list, 


DIRECTOR 


J. C. Cushing, who has been ap- 
cinted to the board of Barclays 
nk (Canada). Mr. Cushing en- 
tered the service of the National 


Breweries Ltd. in 1935 as assistant 


secretary-treasurer, and now holds 
the position of executive vice- 
president with that company. 


Peg Workers 


‘In Conference’ 


From Our Own Correspondent 

WINNIPEG.—Labor, which in re- 
cent years has been perfecting non- 
strike work stoppage as a fine art, 
now and in this city is adding the 
“in conference” method to a bag of 
tricks which heretofore has contain- 
ed relatively pnsubtle ,sit-downs, 
lie-edowns and live-ins. en 50 
employees of Manitoba Cold Stor- 
age Co. absented themselves from 
work one morning this week they 
simply reported themselves “in con- 
ference.” And they said they were 
going to stay “in conference” until 
the National War Labor Board rules 


on their request for a 10c an hour | 


wage hoist, The men, members of 
Local 235, United Packinghouse 
Workers of America (CIO), insist- 
ed they were not on strike. They 
were improving on the recent dis- 
pute at Ford Motors where vorkers, 
while they actually engaged in pro- 


tracted conferences during their|p 


absence from work, didn’t claim 


they weren’t striking. 


THE WASHINGTON ‘LETTER 


(Continued from page 1) 
reserve of resources and productive 
capacity, often with a good stockpile 
of basic military stores. 

But today that reserve strength 
is gone; Germany is fighting with 
her last surge of power, has nothing 
more to throw into the battle, yet 
sees the force of the Allied attack 
growing from day to day. 
“utterly hopeless outloak” as the 
sixth war winter sets in is the prin- 
cipal factor in the survey which 
justifies the official forecast that 
the German economic machine will 
bog down completyly before the 
end of the year. 


Military circles in Washjngton 
take little note of the report, content 
to carry on the war as it develops, 
unwilling to anticipate the end’ be- 
fore it is “official,” and determined 
to discourage any optimism on the 
home front which might curtail war 
production. | Pas 

Nevertheless, the FEA survey of 
German resources has stepped up 


This | 


nation’s standing on the quota list, 
| but access to the fund and voting 
power in management all are closely 
| related. Russia, India, China, Egypt, 


all fought for higher quotas. 

The proposed international Bank 
| has not been nearly so much in the 
| limelight at Bretton Woods, as the 





to be chosen from the remaining | of its official gold holdings, which- | fact: 


member nations under a proportion- 
ate representation system of voting 
based on quota sizes. Membership 
in this rotating panel is to last for 
two years according to a recent 


Will YOU grasp 


ever was the smaller. (For the U. S. 
this indicates a gold subscription of 
$680 millions; for Canada, a gold 
contribution of $75 millions). Russia, 
however, put up a powerful argu- 


if vexing quota, management 
| and allied problems can be amicably 
|solved for the fund, then virtually 
the same principles tan be applied 
with little further argument to the 
| Bank. 


» | One controversial point has been 


the problem as 


soon as JONES? 


You will of course if you're on your toes — and that 
means keeping yourself close to the thought pulse 
of business and government. The Financial Post 
gives concise reports on how specific industries are 
solving their problems. It gives quick interpretations 
of new laws and regulations — keeps you informed 
on the lakor whirligig. Today it is sizing up the 
postwar plans of business and government. In 
short, The Post puts you in — 

and keeps you in—"the know.” 

And that we must all agree is 


a good step forward in 


this 


human and competitive world. 


Subscription 


Department 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 
Please send me THE FINANCIAL POST. Enclosed find 

() $5.00 for one year. 

(1 $10.00 for two years. 
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| 


an anxiety, especially on the part of 
| the British, to avoid calling the pro- 
posed institution a “bank.” 


velopment Corporation. 

| Whereas nearly all countries were 
|anxious to see their quota to the 
Stabilization Fund increased, the 
reverse is largely true in regard to 
the bank. It is expected, however, 
that most nations, except perhaps 
some of the smaller ones will be 
expected to put up as large a con- 
tribution to the Bank as they have 
to the Fund. Only a small percent- 
age of each nation’s subscription to 
the Bank capital would be paid-up. 
The remainder would only be re- 
quired in the event of the bank get- 
| ting into financial difficulties. 

| Most important discussion regard- 


| ing the Bank has been the limit that | 


|should be placed on 
| power. 
|out provisions which will ensure 


its loaning 


that the bank’s securities and lia- | 


‘bilities will always be in good 
repute. 


Lord Keynes is chairman of the 


Commission or section of the con-| 


| ference which is dealing with the 
creation of the proposed Bank. 
| Harry D. White, of the U. S. Trea- 
| sury has been chairman of the Com- 
mission dealing with the Fund. 


Weekly 


Municipal— 
Leaside, Ont. , 


Date Issued 


Free GEORGE, TC. iss cecicccadun's June .. 


POM: C1QWOC. Pe iso ci cincotseeses July .. 
Township ot York, Ont, .......... Julv .. 
Criy of Quebec 
Bond Issues— 
La Soc. D’Admin. De L’Univ. 
Mont. 
Dom. Woollens 
Candn. Food Prod. ....s.+. os 


|is national prestige affected by a| 
importance justified | 


Francé, Australia and New Zealand | 


The | 
most likely name seems to be In- | 
ternational Reconstruction and De- | 


business and financial plans for 
contract termination, industrial re- 
conversion, and the resumption of 
civilian production, 

The first step in the WPB's re- 
sumption program was authorized 
this week. It permits machine tool 
builders to accept civilian orders for 
postwar delivery, when and as their 
production facilities are released by 
the military. This means that 
specifications for postwar machinery 
may be on the drawing boards this 
summer, ready to go into the shops 
the day military orders are cleaned 
| up. 





Announcing 


Important Appointments in Can- 
adian Industry, Finance, 
Business and Government. 


| ' Defense Headquarters—Lieut. Col. 
Mary J. Dover appointed special 
assistant to Brig. James Mess, 
deputy adjutant-general; Brig. D. R. 


Creighton, Vancouver, appointed 
director of military training. 

John Northway & Son, Ltd.— 
Samuel W. Mason and Carl F. Lyons 
elected directors. 

Bell Telephone Co.—J. W. K. 
Blair, Toronto, appointed manager 
in Cornwall. 


B. C. Industrial Safety Council— | 
| Gordon Dubberley elected presi-| 


dent. 
Senate—Hon. Jacob Nicol, Sher- 
brooke, has been appointed to the 





Quebec College of Pharmacists 


G. A. Lapointe re-elected president. | 
Bralorne. Mines Ltd. — M. M.} 
O’Brien named vice-president and | 


managing director. 

RCA Victor Engineering Prod- 
ucts—J. B. Knox appointed chief 
engineer, 

Canadian Converters’ Co. Ltd.— 
H. C. Flood elected president. 

Harold F. Stansfield Ltd. 
Georges Bourassa named radio di- 
rectors 


—Sold to— 
Dyment, Anderson & Co, 
Dyment, Anderson & Co. 
PEPE Ge STIS oe ci ccacsncbecesecucees 
Bank of Montreal 
Beaubien & Co. 


1 UMMA Be Ci. vescccensassnssccsusapvons 


Agnew appointed director-general | 
of anti-aircraft defenses and train-| 
ing in Canada; Lieut.-Col. A. James | 


A second step in the reconversion 


program will become effective next | 
when makers of postwar) 
be permitted to} 


week, 
equipment will 
build demonstration models, ready 
for the training of salesmen and 
technical staffs as soon as manpower 
shall become available. 

A third step—the longest of all— 
has been announced to become 
effective Aug. 15, when the regional 
offices of the WPB will be permitted 
to authorize any manufacturer to 
resume civilian production, in so far 
as may be possible without inter- 
ference with prevailing military 
contracts. 

This means that wherever man- 
power and ‘materials may be found 
available after Aug. 15 a manufac- 
turer may resume limited produc- 
tion for the starved home-front 
markets. In gone spot it may. be 
fountain pens or alarm clocks, in 
another, washing machines, refrig- 
erators, or bobby-pins. 


Inevitably, the whole thing will 
be spotty, more or less haphazard, 
as manpower and materials meet in 
a given plant. Yet many small be- 
ginnings will be made this summer 
—a fact which cannot be ignored 
altogether as a factor in the presi- 
dential campaign. 

Help for Home Front 


The decision of WPB to permit 
a 30-day “whiskey holiday” during 
August, during which distillers may 
produce potable alcohols to the limit 
of their capacity so long as they do 
not consume corn or other scarce 
cereals, already has relieved one 
major home-front irritation from 
coast to coast. 

Better gasoline supplies as the 
new 100-octane plants are completed 
this summer, will further improve 
the civilian supply picture. And the 
first steps toward reconversion in 
the automobile industry, confidently 
anticipated for October, will offer 
| at least moral succor to millions of 
car owners now holding their 
breath against the long expected 
last chug from the family transport. 

Rubber tires likewise will be- 
come more available in the late 
summer, for the new _ synthetic 
plants now are delivering more rub- 





| ber than the tire factories can pro- 
| cess with available manpower and 


machinery. 

All of these relaxations on the 
home front must have some bear- 
ing on the presidential campaign; 


; and the collapse of the Nazi terror 


in the late Fall then would be a 


ine) great spurt of water on the wheel of 
Senate for Quebec’s Bedford divi- | 


The aim has been to work | — 


the Fourth Term. 

Obviously nothing could’ be 
planned or charted on such a scale. 
Yet major events appear to be mov- 
ing on a sort of cosmic timetable 


| which seems to pivot strangely on 


Nov. 7—election day. 
In any event, developments in the 
U. S. over the coming three months 


| Will be misinterpreted by all who 
fail to kgep in mind the date to) 


which 
attuned. 


official Washington 


Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Rate Due 
1959 


1949 


Amount 
$60,000 $99.60 
$17,900 $99.60 

1945-64 $96,000 $100.85 

4%, 3%, 3% %. 

1945-64 $32,500 
3'2°, 1946-74 $8,750,000 
oo Ole : 


Price 


$99.58 
$98.09 
 "1945-64,$1,450,000 $97.77 
«; 1944-54 "$684,000 

5% 1964 $1.270.200 


5% 1948-55 $550,000 $100 


is | 


Yiela | 
3s—3.06% | 
24es—2.64% | 


Strike Tie-ups 
Threaten Ships 


CCL Union Demands 
Control in Eastern 
Yards, Montreal Trams 


From Our Own Correspondent 

MONTREAL. — Insistent demand 
of the CCL Union for complete con- 
trol over all shipyard workers in 
eastern Canada and over all tram- 
way employees in Montreal has 
brought threat of strike action to 
tie up these war-essential activities, 

The conciliation board which con- 
sidered demands of the CIO-affili- 
ated CCL for a “closed shop” on the 
Montreal Tramways system has by 
a majority decision refused to rec- 
ommend the “closed shop” for 
Tramways employees. At one time 
the AFofL Union represented the 
Trarhways’ employees, but earlier 
in the war CCL members. through 
an illegal strike forced suspension 
of streetcar operations in Montreal 
and won recognition. A large pro- 
portion of company employees still 
belong to the AF of L Union, how- 
ever, and the CCL demanded of the 
Government that all workers be 
forced to join their union, 

The union won in its demand for 
deductions drom pay envelopes of 
union membership fees, but has re- 
fused to accept the government 
board’s ruling on the “closed shop” 
issue and has threatend drastic 
action unless the Montreal Tram- 
ways Co. institutes the “closed 
shop” immediately. 

In ,the case of the shipyards a 
conciliation board recommended 
the “closed shop” for employees of 
eastern shipyards, but the com- 
panies have refused to grant the 
CCL sole bargaining rights for the 
workers, inasmuch as a large num- 
ber of workers belong to another 
union, the AFofL. The CCL has 
threatened to tie up all-shipyards in 
Canada by strike action, 


Earnings Rise 


For Loblaws : 


Years ended: 


June 3 May 29 
1044 


1944 
$1.26 $1.25 


1.25 7 
Working capital $3,012,008 $3,700,640 
Sales of Loblaw Groceterias Ltd. 
increased over $2% millions in the 
year ended June 3, 1944, to reach 
the second highest qoint in the 
company’s history, at $41,695,809. 
Operating profits, before taxes, 
rose from $1,696,132 to $1,728,752. 
Use 0’ new and untrained help re- 
sulted in higher operating costs, 


| Taxes were also higher, at $705,000, 

compared with the previous year's 
| $685,000. After all charges, net 
amounted to $1,045,490, or $1.26 per 
| share on the combined A and B 


Investor’s Index _ 


July 22, 10944 


Int. Hydro . . § 
Loblaw Groce, Co. 2 
Mtl. L. H. & P. 13 
M & O Paper. . 
Niagara Wire. . 
Pressed Metals . 
Shawinigan . . 
Standard Chem, 
Stop & Shop. , 
e Sutton-Horsley . 
Gen. Steel Wares 5 W. Can, Flour , 
Hayes Steel . . 5 Zellers... 


MINES AND OILS 
Aldermac ...19 Lake Dufault. . 
Aumaque ...20 LavalieG.M... 
Leitch 1 
Marl’n Rouyn 19, 
McWatters ... 
Mid-Continent . 
eee 
Mylamaque . . 
Norseman .. . 
Nortyne . 





ADU «5 o* 
Adelaide-Shep. 
Aluminium Ltd, 
Ault & Wiborg . 
Beatty Bros. , 
Brantford Roof, 
Brown Co. . . 
Can. Food Prod, 
Can. Gen, Inv, 
Can, Nor. Pr. 


a 


13 
17 


~ 


a 
ssw se oweE 


1 
Belle-Bry Yknife 20 
Blondor Que. . . 19 
Bralorne .... 17 
Burgess Kirk. . 19 
Cariboo G.Q. . 20 
Canuck ... . 20 
Cardinal Yknife 20 
Conwest . ecw 
Croinor Pershing 20 
Donalda .... 20 
Drake Yknife . . 
E. Amphi . ° 
E. Sullivan . . 
Ecushwa Oils , 
BGOnA . . 6 vee 
Frobisher... ., 
| Giant Yknife. . 
Goldbanks ... 
Harricana .. , 
Heva-Cadillac , 
Horne Fault . . 
Imp. Oil . has 
Labrador ...:. 
Lakefield Pore. . 


Peribec . . 19, 2 
Premier Gold , 
Queenston .. , 
Regina Yknife . 
Rouyn Merger , 
Sangold .... 
Senator Rouyn . 
Siscoe ...s > 
Stadacona... 
Spina Pore. . . 
Sullivan... . 2 
Taber Ace. . 5 
Transcontinent 
UG. . se we 
Wasa Lake . . 
Wesreserve ... 
Wiigait-. . 4% % 





| 


| 


President J. Milton Cork stated. | 





Sip eee 
Obaska Lake. . 


Wan-time THRIFTY Gorrowing 


For crample... | 
TO INCREASE YOUR INCOME 


Areal opportunity to improve your 
financial situation and.increase your 
income need not necessarily be lost 


for want of cash. 


We make loans to assist business 
men in building up their business 
to better position and to salaried, 
professional and wage-earning men 
and women to assist them with their 


personal financial problems. 


FOUND 


Price Boost 
In Asbestos 


(Continued from page 1) 

taken by the Navy and for other 

government contracts. Barring any 

development that might make the | 
U. S. asbestos factory manpower | 
situation more serious than now, | 
U. S. demand for asbestos from 

Asbestos Corp. should continue in a 

rising trend, according to trade 

sources. 

Asbestos for brake lining ‘s in 
such short supply in the United | 
States that the best that can be of- | 
fered is ‘gree to six months’ deliv- | 
ery. In e other lines there may | 
be a slight easing:in buying of as- 
bestos products, but the general 
outlook is said to be for increased 
sales, at least for the period im- 
mediately ahead. 

Shipments of asbestos to the 
United Kingdom continue restricted 
due to shortage of available ship- 
ping space, Britain wijl take all the 
asbestos it can get—or there is ship- 
ping facilities for. 

Longer term outlook for asbestos 
demand is considered favorable in 
view of the large amounts of asbes- 
tos likely to be needed in the re- 
construction of Europe. 


shares outstanding. In the previous 
year, net profit was $1,036,742, or 
$1.25 per share. 

Current assets stood, at June 3, at 
$5,528,411, not including $36,603 cash 
surrender value of life ingurance 
and $8,576 mortgage receivable. At 
May 29, 1943, total, current assets 
were $5,724,678, life insurance cash 
value, $38,833, and mortgages re- 
ceivable, $23,186. Current liabilities 
were down to $1,616,227 from $2,015,- 
838, so working capital rose to $3,- | 
912,084 from $3,708,840. | 

The president told shareholders 
that the management is continuing 
to plan for postwar years, and that 
the cessation of hostilities will re- 
sult in more satisfactory operating 
conditions, 
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Large Timber Holdings 
In N. B. Change Hands 


From Our Own Cerrespondent 
FREDERICTON. — Sale of two 
large’ timber holdings in central 
New Brunswick has been announc- 


E. C. Atkinson of Fredericton and 
W. J. Brewer, Douglas lumberman, 
have purchased the Crown licenses 
and free-hold lands of the King 
Lumber Co. of Chipman, N.B., with 
the sale involving upward of 100,- 
000 acres. The holdings are situated 
on the Salmon River and Newcastle 
Creek in Sunbury, Queens, West- 
morland and Kent counties. The 
purchasers plan to carry on pulp- 
wood operations in the area. 

In the other transaction, W. R. 
MacKinnon has purchased the hold- 
ings of the James H. Holmes Co, 
of Doaktown. Mr. MacKinnon will 
carry on logging and pulpwood 
operations on the properties, which 
approximate 10,000 acres. 


Source Material for 


Business Library 
We offer a limited number of 


BOUND COPIES 


of The Financial Post from 
our own library, each volume 
consisting of 52 weekly issues. 


Years included: 
1920 1925 
1928 1929 1930 1931 
1932 1934 1935 1937 
Duplicate copies of a few 
volumes are available, 


These bound copies contain a 
valuable record of Canada’s 
financial and economic de- 
velopment in the years follow- 
ing the Great War. 

Offered subject to prior sale. 
Price, $6.50 each, F.O.B., To- 
ronto. 
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Interest to American Visitors 


“Rodex’’ Gabardine Topcoats 


*55” 


Tailored in England 


by W. O. Peake 


Simpson's Store for Men has just received its 


Fall stock of gabardine topcoats from this 


world-famous English 


maker. Smooth or cord 


finish gabardines tailored by tailoring craftsmen 


into balmacaan collared raglans, with fly front 


and slash pockets. A full range of sizes in lengths 


for shorts, regulars and talls. 


shade. "Rodex" tail 
each $55. 


Simpson’s — The Store 


Popular sand 


ored-in-England topcoat, 


for Men — Second Floor, 





In Your Opinion 


Smaller Towns Coming Back? 


H. H. Blakeman 


Empire Life Insurance Co., 

Kingston. 

A trend toward decentralization 
of industry has been evident for 
some time. Developments in trans- 
port, power distribution and com- 
munications have undoubtedly over- 
come the former disadvantages of 
locating industries in smaller towns. 
Other factors are the convenience 
to the worker of easier commuting, 
lower living expenses, proximity of 
food supplies, etc., for many types 
of industry. These are the major 
considerations subject to .an ade- 
quate labor supply, but there are 
other industries for which location 
must be determined by accessibility 
of raw materials or markets. 


e e se 
C. A. Cathers 

Brawley, Cathers & Co., invest- 

ment dealers, Toronto. 

I do not believe the changes in 
transportation and power distribu- 
tion have been an advantage to the 
emaller centres, especially centres 
of less than 10,000 inhabitants. In 
the postwar planning we should en- 
deavour to locate more industry in 
the emaller towns which should 
tend to build a sounder economic 
and more healthful multitude of 
smaller communities, rather than a 
few overcrowded cities. 

e + é 


George Cran 

Business manager, Vancouver Sun. 

Businessmen in Vancouver and 
British Columbia are hopeful that 
when the B. C. Electric Company is 
taken over by the provincial gov- 
ernment there will be a substantial 
increase in manufacturing here and 
through cheaper power the smaller 
centres on the coast principally will 
probably enjoy their share.of this 
development. Any changes that 
have taken place in transportation 
do not show that the smaller centres 
in British Columbia have gained 
any advantage in attracting new 
industries. There have been no 
changes in power distribution here. 
Due to the fact that well over half 
the population of British Columbia 
is centred in and around Greater 
Vancouver with probably another 
quarter of the population on the 
lower and eastern portion of Van- 
couver Island, it is only natural 
that industry will centre in these 
areas. The balance of British 
Columbia’s population is sparsely 
scattered over tremendous areas, 


The Question: 


Have changes in 


transportation, power distribution, 

etc., in recent years given small 

centres an advantage in attracting ° 
new industries? 


and except where raw materials 
are available close to existing trans- 
portation it is not logical to look for 
a much larger development of in- 
dustries in smaller centres in this 
province, 

se «* es. 


N. S. Cuthbertson 

Mayor, Brockville, Ont. 

In my opinion, the changes of 
recent years in transportation and 
power distribution have not as yet 
given the smaller centres the ad- 
vantages of attracting new indus- 
tries, but with the influx of com- 
merce that will wish to leave Europe 
after the great conflict is over, I 
feel that then these advantages will 
be a great help to Brockville and 
other progressive communities to 
make great strides and develop- 


ments in the postwar period. 
- « = 


G. Lyall Frazer 


Western City Co., investment 

brokers, Vancouver. 

Under -normal peacetime condi- 
tions of transportation and power 
distribution small centres should 
be more economical locations for 
new industries than 30 years ago. 

The cost of transportation of raw 
material to a factory in a well locat- 
ed small centre, and the cost of 
transporting the product therefrom 
to the consuming market, should be 
a much smaller percentage of the 
total cost of the manufactured prod- 
uct than formerly. The same applies 
to the cost of the distribution of 
power. 

The lower rental cost of such a 
factory location and the lower cost 
of living for employees should out- 
weigh the advantages of locating in 
larger centres. 


s 
L. C. Haskell 

Southern Canada Power Co., 

Montreal. : 

The industrial development of the 
small communities of Quebec 
Province during recent years can 
be attributed directly to the electric 


power companies. 't was they who 
secured the outside capital needed 
to develop the water powers and 
build transmission lines, They 
brought the power resources of the 
province into small towns and vil- 
lages. formerly dependent upon 
small local plants totally inadequate 
to meet the requirements of the 
manufacturing industry. By means 
of their industrial departments they 
induced manufacturers to build 
plants in many small communities. 
Work for thousands, of Quebec 
citizens and millions of dollars in 
payrolls have been brought into this 


province. 
* s ° 


Hector Lang 
Mayor, Medicine Hat, Alta. 


We have had no changes in air 
transportation, as there is no com- 
mercial airport here, otherwise 
beneficial changes might have taken 
place. Automobile and truck trans- 
portation has increased business in 
this centre. A corporation owns 
natural gas wells and produces 
cheap power. All industries have 
increased in capacity since the war. 
We could accommodate more in- 
dustries as we are increasing electric 
power facilities. . 

* o + 


J. W. Monteith 
Mayor, Stratford, Ont. 


I believe larger cities have had 
an advantage on railway freight 
rates. I further believe mile tons 
should be considered instead of 
competitive points between railroad 
and railroad and railroad and boat. 
These services should be considered 
as public bodies and costs fairly 
equal throughout the .Dominion. 
Retaining of old freight rates has 
caused much business to leave the 
railroad for highway freight which 
assists smaller centres. Distribution 
of costs of power producing plant, 
transmission facilities, rural distri- 
bution seem somewhat confused and 
I feel that the true picture re any 
benefits is not available. 


...FOR FOST-WAR PLANS 


SEND. FOR THIS FREE FILING FOLDER 


Many a forward-looking executive 
is today collecting all available infor- 
mation on possible post-war develop- 
ments pertaining to various phases of 
his business. In the field of packaging 
a number of notable changes are 
anticipated; already much important 
material on packaging ideas for the 
future has been released from various 


sources. 


A limited number of these strong, 
practical folders is still on hand and 
since they would now seem to fill a 
greater need than ever before, we 
are making them available as an aid 
to your post-war planning. There is 
no charge for this filing folder. Just 
send your request on your business 
letterhead to “Cellophane” Division, 


Canadian Industries Limited, P.O. 
Box 10, Montreal. 


Here is an opportunity to secure a 
free folder for your files on post- 


war packaging. Manufactured before 
the war as a convenient means of 


filing packaging ideas 


“Cellophane” Division, 
illustrated was widely distributed 


throughout Canada. 


released by 
the folder 
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R. B. Robson 


Mayor, Guelph, Ont. 


Decentralization of industry is not 
just a slogan, It is a current subject 
of discussion at almost every con- 
vention of both manufacturers and 
municipal officers. At the recent 
Dominion convention of Mayors in 
Quebec it wag the generally ex- 
pressed opinion that postwar will 
witness a definite trend toward de- 
centralization. It is my opinion that 
this is brought about by sound econ- 
omic reasoning. For instance, 
Guelph city, like many other cities 
of comparable size, has advantages 
not enjoyed by the larger centres. 
We have the cheapest electrical 
power, gas and water of any city 
in Canada. We have very low muni- 
cipal taxation. We have better 
working conditions. People are near 
to places of employment. We are 
nearer to New York, Detroit or 
Chicago than either Toronto or 
Montreal by rail or road. Trans- 
portation now places us in a prefer- 
red position. Freight on long haul 
to almost any point in Canada takes 
Toronto rates. Freight picked up as 
late as six o’clock today is delivered 
in Toronto at seven tomorrow and 
vice versa. Labor is more contented 
with higher production efficiency 
and less labor turnover. These and 
many other factors give the smaller 
cities definite advantage compared 
to metropolitan centres and I be- 
lieve we shall see a definite change 
in industrial location in the future. 

* * s 


Fred Stapells 


Managing director, General Sup- 

lies Ltd., Calgary. . 

Recent developments in trans- 
portation and power transmission 
have not been major factors in 
establishing new industries in 
southern Alberta. The actual and 
potential transportation and power 
facilities are adequate and flexible 
enough to meet the needs of new 
industries promptly and efficiently. 
Our problem is one of economically 
utilizing our natural resources on a 
mass production basis so that we 
can overcome transportation costs 
to reach markets in large centres 
of population, There has been some 
gratifying success in manufacturing 
and marketing at competitive prices, 
high costs of transportation being 
offset by local-natural advantages. 
We anticipate industrial expansion 
on this basis. 


E. C. Scythes 


President, Vittoria Tobacco Plan- 

tations Ltd., Toronto. 

Yes, I believe improved motor 
transportation and wider power dis- 
tribution has given smaller centres 
a big advantage in attracting manu- 
facturing industries of certain types. 
Lower cost of homes and living, 
gardening and social advantages are 
an important consideration. 


D. S. Tait 


President and chairman. Privateer 

Mine Ltd., Victoria. 

In British Columbia the trend in 
recent years has been directly oppo- 
site to what you suggest. Nearly all 
new industries have been centred in 
and about Vancouver. There have, 
however, been no power develop- 
ments nor changes in transportation 
favorable to other areas. I believe 
that the development of cheap 
power for industry in other suitable 
areas accompanied by construc- 
tion of docks and other assistance to 
transportation serving such power 
centres would tend to arrest that 
trend and assist decentralization of 
industry. Such development would 
benefit the province as a whole, in- 
cluding Vancouver, which suffers 
from, insufficient development of 
outlying areas of the province. For 
that reason, while believing 
strongly in private enterprise, I 
favor development 8f hydro-electric 
power planned to benefit and de- 
velop the entire country by govern- 
ment agencies. 


Ault & Wiborg 
Earnings Hold 


Earnings of Ault & Wiborg 
Proprietary are continuing at 
approximately last year’s levels, 
The Financial Post is :informed. 
Though the current paper short- 
age has affected ink sales to some 
extent, increased activity of the 
paint and dye sections will offset 
that, officials state. 

Last year’s operating earnings, 
reported at Dec. 31, were $340,142. 
Net, after taxes, was $182,929. On 
this basis, the $449,600 outstand- 
ing $100 54%% preference shares 
earned $40.69 each, the 45,000 no 
par value common, $3.52. 

The regular dividend of $5.50 
was paid on preferred. Common 
received 80 cents per share. In 
addition, refundable EPT amount- 
ed to $8,455 for the year. 


Sutton-Horsley 
Payment Soon 


Shareholders of Sutton-Horsley 
Ltd. will probably receive within 
the next week circular letters 
telling them that the sale of the 
company to the Dominion Gov- 
ernment has been completed, The 
Financial Post is officially inform- 
ed. 

Distribution of assets will be on 
the basis of $1.04 per share, offi- 
cials added. Sale price authorized 
by the shareholders and accepted 
by the Government was $160,000. 
At Dec. 31, 1943, there were out- 
standing 143,105 shares. 
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~ “We're making Brass— 
ee ta and it’s all for our enemies ! “ 


SURE we're making /Jots of Brass 
—over 10 times the peacetime 
output! And all of it goes into the 
cartridge cases ; ; ; time fuses :: ; 
aeroplane, tank, ship and _ sub- 
marine parts : : ; into the hundreds 
of things our boys are using to 
smash the enemy! 


Brass is a fighting metal—needed in 
tremendous quantities! In just 60 
seconds 50 fighter planes can use 
20,000 pounds of Brass as machine 
gun ammunition: A 37 mm. anti- 
aircraft gun uses more than 2800 
pounds every .20 minutes of opera- 
tion! Yes, Brass, in that plane and 


OFFICES 


gun,’ is helping to protect some 
boy’s life : s « giving him the 
modern tools he 
needs to fight 


for you: Reason | A 
enough why,’ 4 
during wartime, Y 

no Brass can be 


spared for your 
MSE. 


When the war is over, there'll be 
plenty of Brass and Copper for you. 
Once again, you'll be able.to buy 
Anaconda Copper for weatherstrip- 
ping and rain disposal systems ; : 3 
Brass or Copper piping : : : non- 


THE FINANCIAL POST 


rust Everdur hot water tanks—and 
all the other useful Anaconda 
Metals that save you money because 
they last so long: 


Meantime, we're praying for Vic- 
tory sss buying Victory Bonds to 
our very limit : : s and working 
harder than ever turning out Cop- 
per, Brass and Bronze, so that our 
boys can finish the job : : : and 
hurry home! 


ANACONDA AMERICAN BRASS 
LIMITED 
(Made-in-Canada Products) 

Main Office and Plant: Montreal Office : 
New Toronto, Ont. 939 Dominion Sq. Bidg. 


” the first six 
months of 1944 
1151 New Clients 
employed the . 
GEORGES. MAY COMPANY 
a gain of 57.6% 


over the best similar 


period in the 


company’s history: F 


ee a eee 
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Growth of Canada’s Co-operatives 


Tax-free Enterprises Extend to New Crafts, Become Political Force 


Co-operative marketing organiza- , 
tions now handle one third of the| 
value of the commercial production | 
of Canadian farms and the propor- 
tion appears to be mounting stead- 
ily. Consumer co-operatives have 
grown to the point where they are | 
_almost the sole retail outlets in some 
areas of eastern Canada and the 


that they develop closer relations 
with the Government and become 
almost unofficial government agen- 
cies. The outstanding example is 
the Canadian Co-operative Wheat 
Producers Ltd., usually known as 
the Wheat Pool, the central selling | 
agency for the three western prov- 
incial wheat co-operatives, the Al-| 


producers in Alberta, British Co- 
lumbia, Manitoba, Ontario, Quebec 
and Saskatchewan. These had a 
pre-war membership of 107,000, but 
this does not include all the co- 
operative dairy and milk associa- 
tions. The Alberta Co-operative 
Dairy Pool Ltd, is made up of 
three regional co-operative’ dairy 


movement in the Maritimes prom-! berta Wheat Pool, the Saskatchewan | pools that cover the province. The 


ises to have régional wholesale co- | 
operatives covering the whole of| 
Nova Scotia and New Brunswick | 
within a few years. 

Co-operative organizations in the | 
fishing industry are already spread- 
ing into the processing and can- 
ning field. Credit unions are de- 
veloping in some areas into co-oper- 
ative banks. . 

Following these major organiza- 
tions are a group of minor co-opera- 
‘tive ventures which have come into | 
existence in the last few years to| 
provide a varied group of services 
for their organizers. Medical care. 
hospitalization, housing, insurance | 
of various sorts may be secured 
through co-operative membership. 
In Saskatchewan ‘there is a co-oper- 
ative burial society and in that’ 
province it is said “you can go from 
the cradle to the grave.in co-opera- 
tives.” ' 

Saskatchewan and Nova Scotia 
are the leading provinces in co-| 
operative organization with British | 


| 
| 
| 
| 
| 


Columbia and Quebec in recent | tional figures and these are several | that have no federation. 


years following closely. Across | 
Canada they have received their 
greatest support from what is gen- | 
rally considered the most indivi- 
. dualistic section of the population, 
the farmers. While in two prov- 
inces, British Columbia and Sas- 
katchewan, the growth of co-opera- 
tives has coincided with the growth 
of the CCF, in other provinces 
where co-operatives are thriving 
there is no parallel political devel- 
opment and even in B. C. and Sas- 
katchewan co-operatives member- 
ship cuts across party lines. 


Two Trends Expansion | 


Two significant trends in the de-| 
velopment of co-operative organiza- 
tions are in evidence in Canada. The 
first is the tendency to expand and | 
develop in other directions from the 
original purpose for which they 
were formed, Marketing organiza- 
* tions usually drift into the field of | 
co-operative purchasing of supplies | 
for their members. This activity | 
expands until it becomes in some: 
cases a general consumer co-opera- | 
tive with a special organization. It 
may even enter the field of manu- | 
facturing. At the other end of their 
activities marketing organizations | 
tend to enter the processing field, | 
building up such industries as 
ruit, vegetable or fish canneries. | 

Consumer co-operatives show the | 
, Same tendency to expand. Groups 
of local organizations join together 
in a ¢0-operative wholesale. They 
develop in other directions as com- | 
munities with strong consumer co- 
operatives tend to provide other, 
services for themselves in the same 
manner, : 

—Ard “Statification” 

Another trend that is noticeable 
in the larger co-operatives, especi- 
ally as they achieve a dominant 
position in the fields they cover, is 


—— ea 


ADVERTISEMENTS 


Classified ads. cost 4c. per word j 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
werds when box number is 
required. When replies are te 

be mailed te advertiser, add 

1@c. Classified ads. payable in 
advance. 

application. 


Centract rates en 


MANUFACTURERS 


Organizing Manufacturers Agency cov- 
ering the Maritime Provinces for varied | 


Co-operative Wheat Producers Ltd., | 
and the Manitoba Pool Elevators | 
Ltd. 

Complete statistics on the co- | 





Fraser Valley Milk Producers Asso- 
ciation, in B. C., the Manitoba Co- 
operative Dairies Ltd., and the Sas- 
katchewan Co-operative Cream- 


How fast Canada’s tax-free co-operatives are expand- 
ing today cannot be accurately gauged from the limited 


statistics available. 


It is known that they are handling 


more than a quarter of a billion dollars annually and are 
the dominant method of carrying on business in certain 


industries and areas. 


Here are the available facts on 


what promises to create a crisis in Canada’s tax policies. 


operative movement in Canada are | 
difficult to assemble and the most 
complete figures are already several 
years out of date, years in which | 


sion in some fields. Only in the} 
field- of agricultural co-operatives, | 
where the federal Department of | 
Agriculture attempts to keep track | 
of developments, are there any na- | 


years old. 
Quarter Billion Business 


In 1941, the last year on which 
the department has reported, there 
were 1,395 farm co-operative asso- 
ciations in Canada with a member- 
ship of 451,685 with 907,223 patrons 
and with a total annual business 
of $242,158,305. This business was 
made up of sales of farm products 
amounting to $215,030,410 and pur- 
chases of special supplies sold to 
members of $25,895,374. 

The rate at which these figures 
in both membership and business 
may be increasing is indicated by 
the Province of Quebec, In 1941) 
there were 361 co-operatives in 
Quebec with a total business of $21,- 
042,662, Currently there are 525 
farmer co-operatives in Quebec and 
their business during the last calen- 
dar year was in excess of $30 mil- 
lions. 

Across Canada in 1941 co-opera- 
tives handled 31% of the commer- 
cial production of Canadian farms | 
including 44% of all grain crops. | 
Organizations of livestock produc- | 


} 


ers handled 20% of the total mar- | 
keting of cattle, hogs, sheep and| 
lambs. Recently organized honey 
producer co-operatives handled 28% 


of the commercial production of 


| that product. 


Above these 1,395 local farm co- 
operative organizations exist a nuf- | 
ber of general organizations formed 
from the local associations. In addi- | 
tion to the grain marketing organ- | 
izations already mentioned in con- | 
nection with the wheat pool there | 
exist in the livestock field the Can- | 
adian Livestock Co-operative Ltd. 
(Maritime) at Moncton, the Mani- 
toba Co-operative Livestock Pro- | 
ducers Ltd., and the Saskatchewan 
Livestock Producers Ltd., and as a} 
selling agency for the twa latter the | 
Canadian Livestock Co-operative | 


| keting organizations 


| for commercial activity. 


eries are general organizations in 
these provinces, 
In the poultry and egg producing | 


field five general organizations | 


chewan, New Brunswick and P.E.L.,! 
but others have since been organ-| 
ized in Ontario and Quebec and in| 
addition there are a large number | 
of local co-operatives in this field 


Other general co-operative mar- 
include the | 
Canadian Co-operative Wool Grow-| 
ers Ltd., (with 30 locals and 50,000 
growers), the Canadian National 
Silver Fox Breeders Association, 
the Maple Sugar Producers Co-} 
operative Society, the Quebec | 
Honey Producers Co-operative | 
Association and the Ontario Honey | 


} 


Producers Co-operative Ltd. One} 


national: and two provincial seed | 


co-operatives exist, principally to) 
improve seed stock and not directly | 


Farm co-operatives had a long, 
history of struggles, mistakes and) 


| failures in Canada before they be- 


gan to develop on a stable basis. | 


| Single crop producers have, on the 


whole, found organization most | 
simple. As the co-operatives have | 
developed and begun to use their) 
combined purchasing power to buy 
supplies for members, other general 
organizations have come into exist- 
ence. 


Extension Backward 


Poultry co-operatives have ‘natur- | 
ally gravitated into the feed and | 
supply business. Co-operative pur- | 
chasing organizations have been} 
formed like the Quebec Federated 
co-operatives and the UFA Gentral 
Co-operative Association Ltd. In 
Saskatchewan the Consumers Co-| 
operative Refineries ,Ltd. sold $2,-| 
181,000 worth the gasoline in 1942) 
and handled 1,200 barrels of crude 
oil a day. The company has its 
own producing wells in the Turner 
Valley. 

The latter is an instance of what 
happens when a strong co-operative 
invading other fields is checked 
by boycott. When Saskatchewan | 
co-operatives attempted to use their 
mass purchasing power to obtain 





| wide statistics are almost 
sible to cbtain in this field as even | 
| where there is a general organiza- 





gasoline for their members they at 


years show that farm co-operative 
purchasing has only amounted to 
about 10% of the marketing busi- 
ness, but the proportion appears to 
be growing. In Saskatchewan 
there are 400 purchasing co-opera- 
tives out of 479 marketing organ- 
iizations, the ,main commodities 
handled being gasoline, binder 
twine, oil, coal and wood. ‘It is esti- 
mated that farm co-operative pur- 
chasing groups account for about 
314% of the farm merchandise and 
supplies sold at retail in rural areas 
and towns with a population of less 
than 10,000. This is a strong toe- 
hold in the retail field and does not 
include the straight consumer co- 
operatives which are also a growing 
feature. 

Fishermen's co-operatives, a more 
recent development in Canada, 
promise to cover their field even | 
more completely than farm co- | 
operatives. In 1941 there were 177 
such associations not including} 
those in the Province of Quebec. | 
There were 63 in the Maritimes, | 


five on the west coast and nine on | 


and create a source of credit for the 
members. Credit is usually con- 
fined to “productive and provident 
purposes.” The first one in North 
America was established at Quebec 
in 1900. There are now 1,316 such 
unions in Canada with a member- 
ship of 238,463 and total assets of 
$31,230,813. 

Last year credit unions made 
loans amounting to $9,652,534. In 
1942 Ontario credit unions made 
loans exceeding $1,500,000 and wrote 
off as bad debts less than 5 one 
hundredths of 1% of amounts 
loaned, that is less than one dollar 
for every $2,000 loaned. 7 


Insurance Co-ops. 


Insurance is of course the oldest 
form of co-operative organization 
and in this field Canadian farmers 
have followed the principle of co- 
operation for more than 80 years. | 
Many have become stock companies, | 
but there are still 365 purely mutual 
fire insurance companies in Canada | 
carrying risks of over one billion 
dollars. These include in Quebec 


L. E. D. Bevan, a director of 
Barclays Bank Ltd., London, Eng- 
land, who has been elected to the 
board of Barclays Bank (Canada). 
He fills the vacancy created by 
the death of Sir John Cavkutt, 


Commercial Cars 
Show Modest Gain 


Canaev’s first wartime gains ‘in 
registration of commercial motor 
vehicles and continued reduction in 
passenger cars in operation are re- 
ported by the Dominion Bureau of 
Statistics. Registration of motor 


inland waters. Total business for | ©!8ht county, 67 municipal and 208 | trucks increased in 1943 to 294,196 

the year‘ of that group exceeded | parish organizations. Co-operative | from 283,777 in 1942; motor buses to 

ie san these consddiataille: empam~ (astioted: ta MAK nC ainaliaelen, Medea $2,640,000 | mutual hail insurance organizations | 4,802 from 4,016 and motorcycles to 
ere -| ; Pies | 


The annual report for 1944 of| 
the Federation of Co-operative | 
Fishing Syndicates far the Province | 
of Quebec showed 23 locals with an | 


for freezing and processing were} 
being built by the local organiza- | 
tions with the assistance of grants | 
from the Provincial Government. | 


Fish Processors 


Important feature of the growth | 
of fishermen’s co-operatives has been | 
the development of processing co-! 
operatives especially in the Mari- 
times. Lobster fishermen have #7 
canning plants, with an annual 
business of more than $1 million. 
A large volume of co-operative | 
business is being done in processing | 


| and marketing other fish such as 
| mackerel, 


smelts, cods, swordfish, 
oysters and salmon. It is expected | 
by co-operative leaders that within | 
a short time fishermen of the east- | 
ern coast will process all the fish 
in these varieties. 

Consumer co-operatives, while an 
earlier form of co-operative enter- | 
prise than the agricultural co-opera- 
tives, have not developed on as 
wide a scale in Canada. Dominion- | 
impos- | 


tion, such as the Co-operative Union | 
of Canada, its membership is far | 
from ycomplete and the member) 
societies do not report regularly. | 
The best incomplete estimate that 
could be obtained a few years ago 
showed at least 365 such societies | 
in Canada. These did not, of course, | 
include the 400 purchasing organ- | 


| izations which are connected with | 


Saskatchewan co-operatives.’ 

In 1942 the Co-operative Union 
reported that 181 of its* reporting 
member societies had a total mem- 
bership of 45,301 and were doing a 


| total #usiness of $12,574,000 an in- 


crease of 49% from the previous 


| year. While business being handled 


by the consumers retail co-opera- 
tives has risen sharply with the 
war the number of stores and new 
societies has not shown the same 


(Western) Ltd. In Ontario there is | first found difficulty in getting sup-| tendency to increase because of the 


the United Farmers Co-operative | Plies. The refinery was their ans-| gitticulty in establishing new busi« 
-Co. Ltd. ' 


General organizations in the fruit 
and vegetable field include - the | 
Associated Growers of British Col- | 
umbia; The British Columbia Tree 
Fruits Ltd., which last year mar-, 
keted 7,500 cars of fruit and dis- | 


wer. Another offshoot of western | 
farm co-operative is Canadian Co-| 
operative Implements Ltd., operat- | 
ing in Manitoba, Saskatchewan and 
Alberta to sell and distribute farm’) 
machinery. | 


Other extensions of farm co-oper- | 


nesses under regulations of the 
WPTB. 


Maritime Consumers 


The heaviest concentration of 
consumer co-operatives is in the 
Maritimes. There are now 109 co- 


tributed $12.5 millions to the grow- | atives include elevators, stockyards, | 0Petative stores, some branch stores 


ers; The Manitoba Vegetable and | 


common’ and cold storage ware- | 


from the same society serving sev- 


Potato Growers Association, and.the houses, chick hatcheries, butter and | ral communities, and most of these 


Scotia. 
Active in Dairying 


The Canadian 


| United Fruit Companies of Nova vegetable canning plants, abattoirs bave been started in the last ten 
|and meat-curing plants. Flour mill- Years. They did a total business in 
ling has not yet been attempted but | 1942 of $4.5 millions. 


operate in each of the prairie prov- | 
inces. hy 

Other services being provided in | 
a co-operative manner include | 
systems, burial societies and in| 
more isolated instances such serv- | 
ices as laundries, community elec- | 
trification, restaurants, summer re-| 
sorts and even a printing and pub- 
lishing business. 

Although experience of the past 
has shown that co-operative organ- 
izations are usually successfully 


| initiated to meet specific problems | 


facing a community or group of 
people with a common occupation | 
and that depressed economic peri- 
ods are more likely to provide the 
initial stimulus, there is some rea- 
son to expect they will continue 
expanding under better conditions, 
particularly in times of heavy taxa- 
tion, from which they are exempt. 
So far in Canada the co-operative 
movement has not met, with a few 
exceptions, any serious opposition 
from other busine#s enterprises. 
However one angle that may be 
heard more frequently in the future 
was commented on by the Canadian 
Builders’ Supply Association meet- 
ing in Saint John on June 25 


when it passed a resolution asking | 


Boards of Trade across Canada to 
join in asking the Dominion Gov- 
ernment to provide amending legis- 
lati6n whereby co-operatives would 


be taxed in the same manner as | 
This is aj| 


joint stock companies. 
position on which co-operatives are 
prepared to battle. Such legislation 
might have the effect of bringing 
he whole co-operative movement 
into politics, 


16,396 from 15,818. 
In view of recent military high- 


| way and airport building in Can- 


ada’s northwest corner, the Yukon 
Territory’s passenger car growth 


| annual business of 1,100,533. Plants | housing, medical care, telephone | from 182 cars in 1942 to 211 last year 


will surprise few. Nor will the gaso- 
line and rubber hungry drivers of 
southern Canada’s war weary motor 
cars be astonished at the DBS report 
that between those two years there 


| has been a 4% drop in registrations 


in Ontario, a 2% decline for all 
Canada. But P. E. I., N. B. and Sask., 
also the Yukon, showed substantial 
gains in passenger car registra- 
tion. Hére are the figures (with 
| 1942 totals bracketed): Canada 1,- 
193,827 (1,216,950); Ontario 586,036 
(611,897); Quebec 171,369 (173,036); 
Prince Edward Island 6,650 (6,268); 
| Nova Scotia 42,509 (42844); New 
Brunswick 30,083 (27,623); Manitoba 
| 71,603 (71,673); Saskatchewan 93,895 
(89,742); Alberta 92,951 (93,103); 
| British Columbia 98,920 (100,582). 


‘City of Quebec Issue 
‘Has Good Reception 
| From Our Own Correspondent 
MONTREAL.—New issue of $1,- 
450,000 bonds of the City of Quebec 
has been offered to the public, and 
quickly over-subscribed, on the 
same day of offering. The loan, of- 
fered by a syndicate headed by L. G. 
Beaubien & Co., was divided into 
three series: $286,500 of 2% bonds 
maturing July 1, 1945 to 1949; $331,- 
900 of 2%% bonds maturing July 
1, 1950 to 1954, and $831,600 of 3% 
bonds maturing July 1, 1955 to 1964. 
Proceeds are to be used to fund 
expenditures on capital works which 
include extensions to the city’s 
sewer and waterworks systems, 
construction of permanent side- 
| walks, street paving and improve- 
ments to certain bridges forming 
| part of the city’s network of roads. 


helps you get your 
money's worth in 


Security with 
Attractive Interest Return 


‘ 

As a result of the substantial improyement in 
the financial position of Canada’s newsprint 
industry, and the present as well as the post 
war outlook, newsprint securities are in a 
sounder position today than at any time during 
the past fifteen years. 


For security with attractive interest return we 
suggest: ~ 


Consolidated Paper Corporation Limited 
514% First Mortgage Bends 
Due July 2nd, 1961 
Redeemable at 100 and interest (New York funds) 


on ninety days’ notice. 
Pafable Canada, New York or London, England. 


Price: 103.25 and interest, te yield over 5.20% 


Descriptive circular on this issue and new 
pamphlet on the newsprint industry gladly 
furnished upon request. 


Wood, Gundy & Company 
Limited 


DUFRESNE, MCLAGAN & ASSOCIAT 
INDUSTRIAL AND MANAGEMENT consutrants "** 
Inquiries Invited 


Bank of Nova Scotia Bldg. Montreal 


‘MANUFACTURING PLANT FOR SALE | 


Well eeulgped plant now operating as custom foundry, general 
machine shop, welding and een departments. ated 
on main business street, thriving ay 0. Highway. east of 
Toronto. Total floor space, approx. 15,000 ft. O years by 


rated 
resent owner who is now approaching age of retirement. Price 
$35,000.00 complete with equipment and buildings. 


Box No. 90, 
The Financial Post, Toronto, 


- AMERICAN SECURITIES 


LISTED and UNLISTED 
Bought — Sold — Quoted 


in Canadian Funds 


HART SMITH & CO. 


LIMITED 


Aldred Bldg—Montreal 197 Bay Street—Toronto 
Phone Lancaster 6291 Phone Elgin 2341 


Direct Private Wires Connect Montreal — Toronto — New York 


Seen Suuhneaiy ‘Warbwese, Macdware Dairy Farmers | several feed mills are in operation! They obtain the dulk of their 
Specialties and new products along this | Federation includes the 15 principal | under a co-operative management. | Supplies through a Maritime Co- 


Jann. MB MGvertiser, Box 605, Saint} operative organizations of milk! Over-all figures for a number of|Perative Wholesale organization 
= Es Seplinc Sbn dg ee Babee eis | with branches at Antigonish, N.S., 


TOWNSHIP OF YORK 


call for an expansion of the whole- 
3%% and 3%% Debentures 


sale .activities to provide ware- 
houses all over the Maritimes, They 
hope to operate manufacturing 
plants and make and process many 
Dated August 15, 1944, maturing serially. Principal and r 
semi-annual Interest (15 February and August) payable 
at Toronto. Callable at 100.00 and Interest in reverse order 
of maturity. Denominations: $1,000. 


commodities. 
Credit unions are co-operative 
Debentures will bear the Validation Certificate of the 
Ontario Municipal Board. 


organizations with two purposes, 
to p&mote thrift by the members 

Descriptive circular upon request. 
314% Debentures 314% Debentures 
Maturity Yield Yield 
1956 3.45 3.53 
1957 3.45 3.53 
1958 3.45 3.53 
1959 3.45 3.53 
1960 3.45 3.53 
1961 3.45 3.56 
1962 3.45 3.56 
1963 3.45" 3.56 
1964 3.45 1973 3.56 
1974 3.56 


Agerued interest from August 15. Orders subject to confirmation. 


The Township’ of York, which is an integral of the Toronto community, 
adjoining the City on the northwest and Forest Hill Village on the 
' west, is the fifth largest municipality in Ontario, with 
a present population of 80,248. This compares 
with 68,223 in 1932 and 47,233 in 1925. 


NESBITT, THOMSON & COMPANY 
| Limited 
$55 ST. JAMES STREET WEST, MONTREAL fe 
Branches in the principal cities.of Canada 


advertising space 
TODAY 


Talk Extension 


Of Job Insurance 


By Staff Writer “ 
OTTAWA.—Feasibility of bring- 
ing some 100,000 workers in lumber- 
| ing and logging industries, as well 
|}as longshoremen, within the scope 
|}of the Unemployment Insurance 
Act, has beén under discussion at 
Ottawa. 

In the early days of the “Act, a 
general undertaking was made by 
| the government to include, wherever 
possible, workers not included 
| under the original provisions. This 
matter has been under study for 
| some time and was given a further 
going over recently at a two-day 
meeting of the Unemployment In- 
;surance Advisory Committee, of 
which Dr, W. A. Mackintosh is 
chairman. 

So far as can be learned, there is 
no immediate prospect that either 
of these groups will be included in 
the provisions of the act in the near 
future. For the most part there is 
no disposition among longshoremen 
or among lumbering and logging 
trades generally to be included in 


A.B.C. reports answer the three vital 
circulation questions: how much is 
there? where is it? how was it secured? 
_A.B.C. reports give verified informa- 
tion on the quantity, and an important 
index of the quality of circulatiom 


[' you bought advertising space thirty 
years ago, you will remember how 
hard it was ; ; ; how frequently impos- 


Price sible—to get information on circulation 
98.05 
97.92 
97.79 
97.67 
97.56 
97.44 
97.33 
97.23 
97.13 


Maturity 


1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 


Price 


99.50 
99.50 
99.50 
99.50 
99.50 
99.00 
99.00 
99.00 
99.00 
99.00 


needed for effective space buying. 


In 1914 a group of cléar-headed men, 


tired of deploring the situation, re- Before you buy space in any publica- 


tion, study the A.B.C. report carefully: 
Know what you’re getting. Then buy— 
and get what you pay for. 


solved to do something about it. Their 
meeting resulted in the formation of 
one of the most remarkable examples 


of an industry’s self-control—the Audit 


Bureau of Circulations.. Ask for a copy of our latest A.B.C. 


report. It will -give you quickly and 
completely the facts you want to know 
about the circulation of this paper. 


THE FINANCIAL POS 


the act. The payment of contribu- This paper has long been an A.B.C. member because we believe in selling known 
| asin te iene aks at te “hk bo value. Canadian publishers helped establish the A.B.C. in 1914, 

to be avoided as long as possible. © 
There are important administrative 

difficulties in the way of including 
these groups as well. 


- 


Today, A.B.C. reports reveal and ana- 
lyze NET PAID CIRCULATION—the 
true measure of advertising value. 





An A. B. C. 
Publication 


A.B.C. =Audit Bureau of Circulations = FACTS as a yardstick of advertising value 





HOUSES - APARIMENTS ~- FARMS 
‘SUMMER PROPERTIES ~ COUNIRY 


& — 
EL gin 1464 « 53%. 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab- 
rics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
disearded. 

Choose now from our collection 
of distinctive British materials. 


LEVY BROS. 


68 WEST KING STREET, TORONTO 


International Hydro Electric Sys- 
tem reports that consolidated oper- 
ations of the system and its sub- 
Sidiaries for the quarter ended 


Int. Hydro 
Profit Lower | 


Gross Operating Rev- 
enue Up, But Taxes and 
Expenses Cut Net 


Investments 


Recent strength in the preferred 


Drew Statement Unlikely | 
On Abitibi Just Now 


time to modernize and place opera- 


¢ 


Beatty Bros. 
Hit By Quotas 


War Production Decline 
. Not All Offset By Civil- 
ian Gains 


Pressed Metals 
Earnings Hold 


Pressed Metals of America is still 
working at capacity, exclusively on 
war orders, and earnings are at a 
high level, The Financial Post is 
informed. The company is described 
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Despite an increase in consolidated 
gross operating revenue of $3,942,- 
081 to a new high of $85,183,912 for 
the year ended “Dec. 31, 1943, Inter- 
national Hydro-Electric System's 
consolidated net income declined to 


shares of Abitibi Power & Paper has 


been attributed to an impending 
statement by Premier George Drew 


on the Abitibi situation. But en- 
quiries at Ontario Government of- 


tions on a sounder footing. 
+ * 


Should Show 
Refundable E.P.T. 


fices find no knowledge of any such 


statement nor is any statement im- 


$369,195 from $624,103 (including re- pending on the part of the Ontario 


fundable taxes) in 1942, This re? “PEP 
flects higher operating expenses and Government committee on Abitibi. 
Federal taxes on income which in-| Some of the recent strength of 
creased to new levels by $2,943,855 | Abitibi preferred shares, of course, 
and $1,384,972 respectively.* may be traced to the recently issued 
For the system as a separate| Santi) Teduetion in Abitibi indebt- 
entity, the operations for 1943 are| ® mearecr peter yr 
: edness lest year and with substantial 
shown to have resulted in a loss of} ; ; 
>. | improvement in working capital 
$230,213, Interest on the System's) since the last capital distribution 
6% debentures amounting to $1,594,- about ear eno . rs that a 
080 was paid in full, however, when @ year ago, % appes 
due, and the resultin . - | further repayment on the bonds 
‘ g reduction in 
, : may be in prospect. Of course the 
cash for the year was then $121,998, ompany might prefer not to make 
leaving a balance at the efid of 1943 t vt "eae if — = h 
of $335,515. ia o. get a ak hur os ~ 
After payment of interest in full | avian the Canadian dolMr come 
eash of $40,178 remained, “Total cash | PSCK,*2,Par. The fact that we rere 
vr . co ecision eing appealed an 
running ata. fate ato neany| font een, Ue long tne before 8 
ee } inal ruling is secured may méan 
eg sty "Ren een | 2 Comslerable delay in ending the 
e e 
charges but it is still too early to sceneinlinyaeike a tehavodae at 
predict what payments can be made | the preferred and common share- 
, on Oct. 1, the next interest date. | holders if business continues at a 
| Pigg the ooh ended er 31, a See ae level. moped of 
, consolida operations re- e preferred and common share- 
| sulted _- — — perp = holders to “hold ee the ee 
|; compared with a loss o 7 n| may become an portant bargain- 
the corresponding quarter of 1943. ing point in working out an early 
| While Consolidated operating | compromise with the bondholders, 
/revenues increased approximately | @ compromise which is no doubt 
| $1,137,000 in the 1944 first quarter, | continuing to be sought behind the 
expenses increased $1,324,000, due’| Scenes. 
to higher costs of meeting increased 
demands for service in 1944, when 
generation of*power by the System’s 
plants was reduced by water condi- 
tions poorer than in 1943. The re- 
sulting decrease in the balance be- 
fore income deductions was offset 
by lower interest charges and re-| Circles which have been urging 
| duction of the estimated liability purchase of the share: lately have 
| for Federal income taxes. been pointing out that working 
—_ capital a. the end of July, 1943, was 
| equal to $16.04 a share on the com- 
mon stock and that refundable taxes 


Hayes at High 

Hayes Steel shares have come in 
for considerable buying on the 
Toronto Stock Exchange and on the 
unlisted market, selling up to a new 
high at $16% bid early this week. 





With most 1943 annual reports 
now in the public’s hands, it appears 
that company managements, in 
numerous instances, could give their 
shareholders a much better idea as 
to what has been realized in the 
way of refundable excess profits 
tax, No doubt many companies have 
not appreciated they had not given 
shareholders full information on 
this important point~or that the in- 
formation given allowed two inter- 
pretations—but whatever the ex- 
planation there appears little doubt 
but what shareholders would wel- 
come more detailed information in 
1944 annual statements. 


Many companies which show re- 
fundable tax in their balance sheets 
do not indicate whether the refund- 
able tax has been treated as an ex- 
pense in the income account or 
whether it has been taken as a res 
duction of taxes charged to opera- 
tions. This ambiguity has made ghe 
estimating of actual profit impos- 
sible without further information. 

In a few isolated cases, a com- 

|pany has noted that refundable 
|taxes have been realized but does 
| not include the amount in the bal- 
| ance sheet and no clue is provided 
whatever as to the size of this de- 
ferred asset. r 

While a number of companies no 
| doubt feel that the refundable por- 
| tion of the excess profit tax will be 
| entirely needed for rehabilitation 
| after the war, this would not seem 
| to be a legitimate reason for exclud- 
ing it from the balance sheet. If the 

| amount will be needed for rehabili- 
| tation after the war, it is always pos- 
sible to create a reserve for postwar 
| rehabilitation of equivalent amount. 


Due to the strict quotas on peace- 
time business, Beatty Bros., Fergus, 
Ont., has not been able to completely 
offset the decline in war produc- 
tion, and over-all business has been 
considerably less than a year ago, 
The Financial Post is informed. 

Helping to sustain present volume, 
however, is the recently-acquired 
Spencer Foundry at Penetangui- 
shene, Ont., whose sales run $400,000 
to $500,000 annually. While quotas 
on many Beatty Bros. items are low, 
the stove quota a few months ago 
was increased from 75 to 90% and 
this allows practically capacity 
operation of the Spencer’ plant. 

Spencer Cost Nominal 

While the Spencer unit serves to 
round out the Beatty line, its acqui- 
sition did not involve Beatty Bros. 
in any large cash outlay; in fact the 
outlay was purely nominal when 
the $5.1 millions size of Beatty Bros. 
working capital is considered. Half 
the Spencer purchase represented 
inventory which, of course, becomes 
working capital for Beatty Bros. 

No spectacular postwar plans 
have been laid by Beatty Bros., as 
it is felt there is a large volume of 
business offering in the field which 
the company serves and that no’ 

great re-orientation of plant is re- 
quired to handle it. 

At the moment, greatest need is 
stated to be a relaxing of restric- 
tions to permit greater production 
of lines turned out by the company. 
It is felt that an early easing of 
restrictions is greatly to be desired 
if the transition from war to peace 
is to be achieved with a minimum 
| of trouble. Present quotas in most 
lines are so small that they are 
usually sold early in the year, leav- 
ing plant capacity which could be 
used to advantage for other produc- 
tion if it could be turned out. 


Zoning Plan 





as optimistic about prospects for 
dividends this year. 

Chrysler and General Motors 
have already been in touch with the 
company about postwar production, 


VICTORY LOAN 


telling them to be ready to resume 
their former production of automo- 
bile parts. New designs which have 
been developed during the war will 
be important in postwar production, 
it is stated. 

Operating profit of the company 
in the year ended Dec. 31, 1943, was 
$890,661. Reports indicate that cur- 
rent year’s figure mgy exceed this, 
but taxes will limit the net. Last 
year’s net profit was $410,686, or 
$1.53 per share, after taxes of $351,- 
017. 

Last year the company paid divi- 
dends totalling 50 cents per share. 
May 15 of this year, a 25 cent divi- 
dend was paid. 


BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 


MONTREAL TORONTO WINNIPEG 


JOHNSON & HIGGINS 


(CANADA) LIMITED 


INSURANCE BROKERS 


J 


OHNSON & HIGGINS HAVE NO AXE TO GRIND, BUT YOURS. 
This means exactly what it says. We are independent, 


unbiased insurance buyers for business concerns— bound 
to no one insurance company or group of companies. We 
represent our clients in selecting responsible under- 
writers, negotiating contracts, and settling claims. These 
and other valuable J&H services involve no additional 


realized to that time were equal to | Many companies, it is noted, have 


cost to the insured. Complete information on request. 


March 31, 1944 resulted in a i Gain Reported 


profit of $56,796, compared with a| 


loss of $10,870 in the ae en By Shawinigan 


quarter of 1943. For the twelve 
months ended March 31, 1944 there 
From Our Own Correspondent 
MONTREAL. — Although gross 


For N.S. Coal 


Labor-management Pro- 
duction Committees | 
Launched at Last 


From Cur Own Correspondent 
GLACE BAY, N.S.—As a result! 
of conferences of representatives of | 
the Dominion Dept. of Munitions & | 
Supply, coal company employers | 
and union representatives, an agree- | 


another $4.89 a share. There are no | already done this. 
| bonds or preferred stock outstand- | It may be that some firms have 
| ing. Net profit, including refund- | not wanted shareholders to secure 
able tax, was equal to $5.92 a share | an inflated idea as to a company’s 
was a net profit of $436,862 as com- last year. — | ability to pay dividends. But if the | 
osenieien te — a hee |information as to refundable taxes | 
i . 7 | 
=. ; ; -- | is presented in the proper light, no | 
savannas <f -Shwwelped eer 0 Toe ae eee meee | danger need be feared on this score. | 


pared with $645,058 in like period 

last year. Total cash income of the 

system is currently running at a ea ; 

rate that is nearly sufficient to Power Co. for the first six months of | utility and mining industries should | 

cover operating expenses and to| 1944, at $12,119,585, were about the | ensure good business and earnings | x . 
same as for the first half of last; in the postwar period. Large cus- | General Steel Wares 
year, lower fixed charges and re-| tomers of the company are General; Jy a discussion of General Steel! 
duced provision for income and ex-| Motors, Ford Motor and Chrysler. | | 


MONTREAL + TORONTO — WINNIPEG VANCOUVER 
Also represented by E, L. McLEAN, Limited (Toronto) 
Correspondents 


PHILADELPHIA - BUFFALO 
SAN FRANCISCO . 


DETROIT - 
LOS ANGELES ° 


CHICAGO 


still too early to predict what pay- 
ment can be made on Oct. 1, the 


pay full interest charges, but it is 
: | Wares common stock, inthe in- 
next interest date, it is stated. cess profits taxes more than offset} Output includes 


1,000,000 
BUBBLE 
BLITZ 


Pin-point 
earbonation— 


millions of 
finler bubbles — 
makes all the 


“Sparkling Water" 
end other mixers 
833 between 

good drinks; 

and fiat ones: 





clutches, front 
an increase in operating expenses, | @xles, universal joints, propeller | 
with resulting improvement in net| shafts, etc., for automobiles; drop | 
income to $1,108,816, equal to 51| forgings and stampings, grinding | 
cents a share‘on common, compared | balls and detachable bits for the | 
with net income in the like 1943} Mining industry; pole line and high | 
period of $990,812, or 45% cents a| tension line hardware. Results for | 
share, the year ended July 31, 1944, it is | 

After deducting dividend pay-| stated, can be expected to compare | 
ments of $980,213 “(same as last| favorably with 1943 although it 
year), surplus for the six months| @ppears that the EPT may cut more 
period of this year was $128,602 as heavily into operating profits. 
against $10,599 last year. * 

Comparative income statement 
follows: . 


Six Months Ended June 30: 


TSE Loans Set Record 


Reflecting increased activity on 
1943 the Toronto Stock Exchange and 
,172,652 | the marking up of prices of many 
ear issues, call loans of TSE member 
firms at June 30, were the highest 


1944 
Gross revenue ..... $12,119,585 $12 
Oper. exp., etc. .... 8,915 
Power purch. ...... 
Water rentals ....... 
Taxes 
Fixed charges ...+++ 
Exchange ....sseese 
JEPTEC, PTOV. cececs 

eeeeeeeeee 

NCOMO seeceoes 
Dividends seeeeeeese 
Surplus sreeeereeses 


278,211 
: pL for any month since February, 1939, 
‘130911 | 2t $18,063,669. This represented an 
1,500, increase of $1,188,103 on the month 
2,490,747 | and compares with $7,890,824 a year 
osaie 990,812 : 

128,603 Although borrowings are higher, 
they by no means suggest a “danger 
signal” that any great volume of 
liquidation is overhanging the mar- 
ket should the trend turn down- 
ward for a time. Ratio of call loans 
to quoted market value at the end 
6f June, despite the rise in borrow- | 
ings, was only .34 of 17 as compared 
with 35 of 1% at the end of May | 

and .17 of 1% a year ago. 
While borrowings are heavier, 
they are still “light” compared with 
Although advertising linage in| Sot there’ borenre te be ine 
U. S. newspapers this year contin- | Damocl — eae | 
e ean sword overhanging the 
ues well*ahead of last year, this | market on the score of borrowings 
has been possible only due to fur- " = 
ther measures to conserve news- ' 
paper space, as latest figures of ap- 
parent total U. S. newsprint con- 
ree for June, show usage 
9 Sod a aoe small companies has been the out- 
from June, 1941. w standing aspect of the wartime ex- 
’ ’ as 21.2%, and | ‘ f A $ busi h 
from like 1939 month at 11.9%. | perience o. merican business, the 


Paper and Pulp 
U.S. Consumption 
Declines 16% 


From Our Own Correspondent 


Liquid Positions Better 


A large increase in working capi- 
tal liquid assets for both large and 





| week’s story in which it was report- 


Nfld. Revenues’ 


' tures, 


vestment column last week, present! 
dividend rate was given at 60 cents 
annually. This was a typographical 
error. Annual dividend rate since; 
1940 has been 50 cents—as was indi- 
cated in the same sentence of last! 


ed that regular semi-annual divi- 
dend of 25 cents had just been 
declared. 





Again Higher 


In June, Newfoundland’s govern- | 
ment revenue continued to be) 
higher than last year’s level, Total | 
revenue for June, 1944, was nearly | 
$3.3 millions; for June, 1943, $2.7) 
millions. The difference was chief- 
ly in revenues of the ‘assessor, posts 
and telegraphs, and customs. “Other 
revenue” which has been high 
lately, was fairly constant, while) 
revenues from natural resources) 
showed the only drop. 

June spending was also higher | 
than last year, but by a smaller | 
margin; the total was $1.6 millions, | 
compared with $1.3 millions for the 
same period last year. The rise, 
was entirely in general expendi-| 
interest and. other debt! 
charges again being $69,375. 

These increases helped to lift 


| first-quarter revenues from their | 


last year’s level of $8 millions to! 
over $12.6 millions, and to increase | 
the total of expenditures for the| 
first three months of the new fiscal 
year to $6.6 millions from $6.0 mil- 
lions. J | 

For the quarter, customs revenue 
was over $1.3 millions higher, at| 


| 
| 


ment has been reached to set up im- | 
mediately labor-management pro- 
ducticn committees to seek to in- 
crease coal output from the present 


| reduced level. 


Provincial as well as Dominion 
authorities had sought to obtain| 
formation of such committees, but) 
hitherto disagreéments had blocked 
such sefforts. 

It is expected the new labor- 
management committees will be 
functioning within another few 
weeks. 

The conferences were held shortly 
after the return from Ottawa of a 
delegation representing the Nova 
Scotia coal industry, and headed 
by Nova Scotia Mines Minister L. D. 
Currie. 

The delegation to Ottawa, which 
was made up of union representa- 
tives, Provincial Government offi- 
cials and citizens of coal towns, 
urged that a zoning policy be adopt- 
ed whereby an area in Quebec and 
Ontario could be set aside as a 
market for Nova Scotia coal. It also 
was suggested that a permanent 
body be set up by the Dominion 
Government with wider powers 
than the present Dominion Fuel 
Board, to advise the Government 
and Parliament constantly regard- 
ing Canada’s fuel problems. 

The delegation contended that, al- 
though the production cost for coal 
was high in Nova Scotia, the main 
problem facing the industry in the 
province was one of markets, and 


‘fear was expressed that abnormal 


production in the United States 
after the war might result in dump- 
ing of American coal into the Cana- 
dian market. 


W. Canada Flour 


Maintains Sales 


Se tien ‘Wintel Aa daisiten ‘at tans | Federal Reserve Board reports. 
year, U. S. newsprint consumption, 
at 1,558,033 tons, was 16% lower | 
than in first half of last year, 20.4% 
less than first six months of 1941, 


Despite the fact that retained profits | 


have been ‘smaller in Canada than 


the United States, a very similar | 


marked increase in working capital 


hag been noted here. In many in- 

stances, it has been the marginal 

type of firm which has been able to 
improve its liquid position. 


94% below 1939 period. 


Latest figures on newspaper ad- 
vertising linage show total in 52 


$4.7 millions; the assessor’s revenue 
was up to $6.0 millions, from $3.7 
millions, “Other revenue” rose 
from $521,044 to over $1.4 millions. 
Interest charges accounted for $2.2 
millions of expenditure in the first | 
quarter of 1944-45. In the first three | 
months of 1943-44, the ‘figure was | 


| The record output of flour and 
| commercial feeds achieved by West- 
| ern Canada Flour Mills last year 
| is being maintained this year, The 
Financial Post is informed. Operat- 
ing earnings are reported to be 
ood. 

Well maintained, also, are the 


leading U. S. cities in first five 
months of this year was 11.7%} 
ahead of last year, 20.5% better 
than in 1939 period. The increase 
in billings on the three major radio | 
networks, however, has been even 
greater, up 123.2% for the first four | 
months of this year as compared 
with like 1939 period, and up 36% 
over 1943, 


Canadian shipments have contin- 
ued in steady volume, with total 
for June at 268,213 tons, or 72.4% 





of capacity, compared with 71.8% 
for May and 72.7% a year ago. The 
loss in newsprint available has been 
due chiefly to further drop in U. S. | 
shipments, to 60,648 tons for June 
compared with 71,944 tons year ago 


‘and 84,628 tons in 1939 month. New- 


foundland shipments in June, at 
31,024 tons, showed little change 
from last year, and were up from 
the 20,523 tons total for 1939 month. 
The Canadian production figures 
for last month, however, were no 
quite so favorable. Output of 246,- 
864 tons was down from the 257,845 
tons total for May, and represented | 
the first month since November of | 
last year in which productive op-| 
erations showed decline from year | 
before. | 
For the first half of this year, 
Canadian newsprint production was | 
up 10.4% over 1943 period, ship- 
ments up 12.5%. . 
Due to the lag of production be- 
hind shipments in June, Canadian 
mill stocks were lower, and stocks 
of all North American ere 


lers were down 29,880 tons, to 130,- 


956 tons at the month-end. This 
was less than half the stocks at the 
mills in June, 1939, when total was 
291,995 tons. 

Stocks in the hands of manu-; 
facturers showed betterment in! 
June, increasing by 33,012 tons to| 
501,484 tons. 


The Federal Reserve Board con- | 
cludes that the full extent of any | 


| E. Amphi Lets Contract 


net gain cannot be assessed until 
some time after the war is over. At 
the moment it appears that in 


| Canada extra working capital may 


be available for many firms to re- 
habilitate and modernize which 


wouldn’t have been able to do so | 


otherwise. Marginal firms may be 


given the first opportunity in a long | 


Cotton Mills — 


Less Active 


From Our Own Correspondent 

MONTREAL, — Number of bales 
of cotton opened in Canadian cotton 
mills in June totalled 30,783, with 
index number of the Cotton Insti- 
tute of Canada (based on 1935-1939 
equals 100) at 125.4. Bale openings 
last month were the lowest of any 
month since September, 1939, and 
the lowest for any Jure since 1939, 
Decline from May was 13.9%, de- 


rae from June of last year at 

On a straight daily basis, and 
without allowance for Sundays or 
holidays, the June total was equiva- 
lent to 1,026 bales against 1,192 in 
May, 2,238 last year. 

The Institute's index figure, of 
125.4 for last month, compared with 
142.8 for May and 149.7 for June, 
1943. Previous low for the month of 
June was 146.5, in 1940. 

Cumulative total of bale openings 
for first six months of this year was 
201,989, decrease of 13% from first 
half of last year, and down 20.1% 
from the record total for like 1942 
period. The 1944 six-months figure 
was the lowest since 1939, 





$2.4 millions. 


For Diamond Drilling 


A contract for further diamond 
drilling has been let by East Amphi 
Gold Mines,for its property in the 
Malartic district, Quebec, with drill- 
ing scheduled to start August 1. 

Holes are to be put down west of 
where ore intersections were previ- 
ously obtdined. When this is fin- 
ished, plans call for the drill to be 
moved to the east side where there 
is a plug of porphyry. A shear zone 
carrying low gold values has been 
disclosed by two drill holes north 
of the porphyry. 


domestic and export sales, and the 
ratio between them is unaltered. 

The labor situation is still very 
difficult, with boys and women now 
used in jobs formerly considered 
beyond their ability to handle. Costs 
are rising as a result.of this situa- 
tion. ! 

Milling machinery is being kept 
in condition but officials state that 
there will be a big rehabilitation 
job to be done as soon as the war 
is over. Replacements will be essen- 
tial, as the machines are wearing 
out under pressure of the present 
24-hour operation. 

Prospects for the next few years 
are bright, it was stated, with heavy 
shipments of flour probably requir- 
ed for Europe. 


7Machinery & Supplies 


New 
& . 
Used 
Machinery , 
of every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. 


Toronto 


One of the many vital parts of 4 


are subject 


bomber which 
to great stress in action, being checked by X-ray for possible flaws. 


ee many plants producing aircraft, ships 
and other heavy war equipment the extra- 


ordinary powers of the X-ray are being 
‘employed for precise inspection of metal 
parts. The same X-ray which revolu- 
tionized medical practice is now serving 


on the production line. 


Modern machines of war are largely 
constructed from metal parts that have 
been cast (shaped from molten metal) and 
welded together. These parts and their 
welded joints must be sound and strong. 


The X-ray makes possible the most careful 
examination of the internal structure of 


only sound, reliable weapons and machines 
are delivered to our fighting men. 
Through its Plastics Division, C-I-L 
brings to Canada the benefit of great 
research in this important field—research 
carried on for many years by DuPont 
scientists. Fast, reliable DuPont Safety 
X-ray films for industrial, as’ well as 
medical and dental use are available 
through leading X-ray Film distributors 
from coast to coast. 


steel, aluminum and other widely used 


metals. The penetrating scrutiny of X-ray. 
reveals any hidden flaws. With such 
advanced methods, faulty material can be 
detected and discarded early in produc- 
tion. X-ray inspection makes sure that 


CANADIAN 


X-ray films for industry—and, of 
course, for medicine — provide 
another example of a prodyct of 
Industrial Chemistr; which serves 
Canada in war and peace 


INDUSTRIES LIMITED 
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The Editorial Page .. 


A Right to be Proud 


Through all the important deliberations going 
on in the past two weeks at Bretton Woods, New 
-Hampshire, there runs one note of great interest to 
all Canadians. 


That note is the repeated Sppreciation and 
praise for the calibre and competence of the Cana- 
dian delegation. 


In large measure, this delegation centres round 
the “anonymous” group of men who produced last 
summer the little-publicized Canadian draft for 
an international stabilization fund. Canada pro- 
duced this draft, not because of any desire to win 
acclaim or publicity, but because there was then 
such a wide gap between British and U. S. views, 


It was felt at that time, that a most useful con- 
tribution might be made by a “third” party, in 
bringing these two great powers into agreement. 


Unfortunately, Canada has done little or noth- 
ing to blow her horn about this draft. Very few 
people (even at Bretton Woods) knew of its exist- 
ence, or knew that it was the Canadian proposals 
which form very largely the basis on which the 
New Hampshire discussion is founded. 


Few people know that some of the most re- 
sponsible jobs in the entire conference have been 
given to Canada; that men like Louis Rasminsky 
of the Bank of Canada; Dr. W. A. Mackintosh of the 
Department of Finance (working head of our dele- 
gation); John Deustch of the Department of Ex- 
ternal Affairs; Wynne Plumptre of our Canadian 
Embassy at Washington—not to speak of the 
“political” members—have been performing tasks 
and taking a responsibility for decisions, equal to 
that of any delegation irrespective of its size or 
importance. 


These are things that more Canadians should 
know about. They are the reason which have 
made the fiscal and economic side of Canada’s war 
effort second to none. 


That these qualities of mind and understanding 
are being put to excellent use in the international 
field as well, is a matter in which every Canadian 
may take much pride. 


The South Sea Utopia 


Interesting and very enlightening comparisons 
between Canada and New Zealand were recently 
put to Parliament by Thomas Reid, Liberal M.P. for 
New Westminster. His original figures challenged 
by CCFer Gillis who very clearly did not like 
Parliament getting this particular information, 
Mr. Reid went back to work a second time on his 
comparisons determined to get them exact and air- 


tight. Here are some of the comparisons he worked 
out: 


* New Zealand Canada 
Per Capita Debt 
ROMO ciccsssseedincess 


$1,024 $670 
Dominion plus local govts. 

(plus provincial in Canada) ... $1,152 $908 
Rate of Interest . 3.24% 2.60% 
Per Capita Load 

On interest charges eeeeoeeeeeaee $28.75 
Per Cent Debt . 
Payable outside ......ssccceseee 33 3.3 

Income Tax 
Single Man eeecseseeseseeeseeees 5 
SPOD. GRE ein cnceccccctncBosses 908 $13° 
Married man, two children, ~ 
$1.500 a year ....... sotvece, $154 $25.50* 
refundable de- 


*Pre-latest Canadian budget, 
ducted. 


Dreamers and writers about Utopias in the past 
have carefully built their.airy castles in some little- 
known, far off, much romanticized place where 
their unwary readers might be beguiled into hold- 
ing the improbable probable, the nonsensical 
_ sensible and the unreal real. 


Hence, New Zealand has served CCF needs ad- 
mirably and the CCF spokesmen are the self-ap- 
pointed authorities on, and purveyors of “dope” 
about, New Zealand. 


That the facts and figures about New Zealand 
which are agreeable to the CCF and which it so 
assiduously circulates are carefully selected was 
again evidenced by the Gillis squirmings as the 
indomitable Mr. Reid fought his way through in- 
terruptions to report his findings. 

Mr. Reid’s picture of New Zealand included the 
following: 


On income tax’“they pay more in New Zealand 
until the sum of $10,000 per annum is reached, 


$14.65 


and thereafter it gets less whereas in Canada it 
increases very greatly indeed,” he declared. 

Mr. Reid said: 

“I wonder if (the CCF) would mind telling the labor 
unions and the labor people this story. In New Zealand 
they have what is known as the flat wage schedule. The 
artisans, the men of ability who may spend seven or 
eight years learning a trade in that country, get on the 


average only five cents an hour more than the ordinary 
helper. 

“I want them to go through the country and tell our 
artisans that if we adopt the same kind of government 
in this country as they have in New Zealand we might 
have that here. 

“I should like them to tell the people this also.. 
They do not pay the women in comparison to the men 
anything like what we pay them in Canada, because 
they do pay them less than 50% of what the men re- 
ceive,” . 


The Party “Line” 


The Canadian Forum seems most perturbed to 
learn that a substantial segment of. industry in this 
country is prepared to employ many more people 
in the postwar period than it did pre-war. 

The current issue of this CCF organ tries to 
belittle the postwar employment plans of manu- 
facturers in Canada, as revealed by a recent sur- 
vey of The MacLean Publishing Company’s Re- 
search Department. 

This survey showed that a large group of manu- 
facturing industries (accounting normally for about 

12144% of total Canadian employment) planned to 
increase postwar employment by 25% over 1939, 
or from a total of 447,000 employees to 560,000 em- 
ployees. 

The survey indicated that the industries covered 
expected to employ, after the war, approximately 
71,000 fewer persons than they now employ. 

The Forum makes much of this latter point and 
indicates that the best that can be expected of 
Canadian industry is that it plans to “discharge” 
71,000 of their present employees. As The MacLean 
Publishing Company’s survey covered concerns 
producing approximately 60% of the nation’s 


The Postwar World . . 


manufactured goods in 1939, The Forum argues 
that well over 100,000 workers in manufacturing 
industries will lose their employment immediately 
upon cessation of the war. 


What should be remembered, of course, is that 
there are at work in industry at the present time 
tens of thousands of younger people who will desire 
to complete their education, older people who will 
want to retire, and married women, farmers, 
domestic servants, etc., who are not normally in- 
dustrial workers; that in effect we now have 
not just full employment but very considerably 
over full employment. These withdrawals may well 
exceed 100,000 in the industries surveyed. 


. The second chief point made by The Forum is 
that the increased employment in industry, over 
1939, represents a trifling contribution in the face 
of the fact that postwar “new employment” will 
have to be found for as many as 2,000,000 workers 
—almost 1,200,000 now employed in war industries 
and 800,000 now in the armed forces. 

The Canadian Forum falls into a simple trap 
when it speaks of 1,200,000 persons in war indus- 
tries as though every one of these 1,200,000 people 
will be on the labor market after the war. Most 
of Canada’s “war industries” are normally peace 
industries. In the process of re-conversion many 
war workers will simply become peaceworkers. 
In the automobile industry, for example, men and 
women now making motor vehicle transport for 
army use will make passenger cars. Moreover, 
there are many activities ordinarily carried on that 
are restricted for war conditions and where peace 
will restore former employment opportunities, In 
short, it is ridiculous to assume that 2,000,000 “new” 
jobs have to be found in Canada after the war. 

Some new jobs will have to be found but the 
Canadian Forum’s misinterpretation and distortion 
is clearly obedience to the CCF propaganda office 
order to use any and every means to panic the 
Canadian people into belief that socialist revolu- 


tion in Canada is the only escape from suffering 
and starvation. 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face'us after the war has been won. 


What Management-Labor Relations Really Need 


On the immensely important question of man- 
agement-labor relations in the years ahead, the 
following is a valuable statement, It is part of an 
article in the summer volume of the Political 
Science Quarterly published by Columbia Univer- 
sity. The author is James Quarles. 


How has union labor deported itself during the 
present World War? In the main, with high credit. 
While not all the workers have been, or are, members 
of unions, nevertheless the truly marvellous results 
achieved would not have been possible but for the fact 
that many thousands of union labor workers have been 
faithful, industrious, highly efficient, and zealously pat- 
riotic. But among other union workers the case has 
been entirely different. 

The evident attitude of these latter has been to take 
advantage of the dire emergency to further their own 
interests, and with little or no regard for the effect on 
the war effort. And let it be noted right here, that 
losses from strikes, if not settled quickly, may, and 
usually do, have far-reaching effects on the whole 
production system. 

According to figures compiled by the U. S. Depart- 
ment of Labor, there were 4,288 strikes in 1941. That 
number was exceeded only in 1917 and 1937. A pretty 
sorry record for the Arsenal of Democracy! 

During 1942 there were 1,359 such strikes, involving 
568,312 workers, and causing the loss of '2,095,294 man- 
days of work. 

Preliminary estimates for 1943 show that there were 
3,750 strikes, involving the startling total of 1,900,000 


-workers and the colossal aggregate of 13,500 man-days, 


In every “showdown” John L. Lewis, and not the Gov- 
ernment, has won. 

In England and Sweden, the closed shop does not 
exist, but increasingly it is recognized in both those 
countries that employees have a stake in industry quite 
as substantial as that of the employers. In America the 
demand for the closed shop is ever widening and be- 
coming more and more insistent, but. even some of 
labor’s staunchest friends oppose it as undemocratic 
and fraught with the grave danger of eventuating in 
monopoly. 

Herbert Agar, for instance, in his forceful book, 
A Time for Greatness, says: 

“It seems probable that the closed shop is a genuine 
danger to democracy, just as it seems certain that labor 
can rise to full stature in the life of a nation without 
the closed shop. 


“The question involved in the closed shop transcends 


Other People’ s Views 


mere equality of bargaining powers; it is not less than 
the ultimate question of power itself ...Man has 
learned, during several thousand years of uncomfort- 
able experience, that it is not safe to confer absolute 
political or economic power upon anyone.” 


It will not be by statute or court decree that full 
justice will be done to employer and employee, respec- 
tively. That can come about only through a radical 
change of attitude toward each other: by a recognition 
of that community and mutuality of interest and con- 
dition of interdependence referred to at the beginning 


eof this article. Happily, there are signs that such a 


change is taking place. D, O. Bowman, of the Urii- 
versity of Michigan, in his book, Public Control of 
Labor Relations, seems to think so. He says: 


“Of equal or greater importance than the number of 
trade agreements is the quality of agreements made, 
There is some spirit which no longer looks upon collec- 
tive bargaining as a legalistic process but one which 
reflects an increasing acceptance by the employer of 
what is claimed by organized labor to be its objectives 
of mutuality and co-operation. Too, the leaders of 
many unions seem conscientious in their endeavor so 
to control their organizations ‘as tg appear before the 
employer as a group of workers interested in peace and 
production, although many of the union excesses that 
were prevalent in the latter “thirties” do not seem yet 
to have disappeared. 


“The importance of this new trend is not to be mini- 
mized. It is indicative of a better approach to employer- 
employee relations, and it will enable organized labor 
and management to devote more of tHeir energy to 
co-operation and thereby enhance mutual respect and 
make for harmony. The shift of emphasis from legalism 
to co-operation will come slowly, for both employer 
and union attitude must change. Considerable re-orien- 
tation will be necessary by both sides of the bargaining 
structure, and the difficult problems that are in the 
offing of co-operative bargaining will demand high 
industrial statesmanship of both employers’ and em- 
ployees’ representatives. 


Every sincere and wise friend of management and 
employees alike will say to them: “Your attitude toward 
each other—that indefinable yet very real and ex- 
tremely potent property of the human soul—is the 
thing of fundamental importance. Cultivate an atti- 
tude of mutual respect, sympathy, confidence and 


friendship, and occasions for controversy will then be 
rare indeed. 


The alii 
Editorial of the Week 


More Public Discussion Needed 
The Ottawa Journal 


The Winnipeg Free Press supports 
our contention that one of the reasons 
for the rapid growth of the CCF, party 
is that the older parties have bégh get- 
ting more and more out of touch with 
the-people; have forgotten the old demo- 
crati¢ process of public discussion. 
Thus: ‘ 

“It (the CCF) has been gaining by 
default of the other parties, by their 
comparative neglect to answer its 
arguments as they could well be an- 
swered, in public discussion. .,.. If 
the peopite were more fully informed 
on the other side of the case presented 
by the Socialist party, they would be. 
less easily influenced.” 

Nor is it merely a matter of answer- 
ing the CCF. There has been as well a 
lamentable lack of public education 
regarding the need for war measures 
that the public has found difficult, and 
which often left it bewildered. Com- 
petent officials were asked to enforce 
all sorts of laws and regulations—and 
did their best to do so. Where there 
was failure, resulting in grave harm, 
was in the seeming unwillingness of the 
politicians to explain to the public why 
such measures were necessary. The offi- 
cials couldn't do it—it was not their 
job. The task belonged to the politi- 
cians, the people whose democratic duty 
is to explain Government measures in 
@ political way—a way which will bring 
for them public understanding and sup- 


ieboid the task has been ignored. 
They have shied at dealing with an un- 
popular topic—have merely shrugged 
their shoulders when it was broached. 
It is one of the reasons why, at this 
time, there is so much unreasonable, 
sectional, criticism of this war measure 


ang that—with danger of retreat from 
some of ee 


What The Papers 
Are Sayimg ... e 
B.C. Forest Industry 


The Vancouver Province 


The enquiry into the forest industry 
being conducted by Mr. Justice Gordon 
Sloan is bringing out a lot of valuable 
information with respect to British Co- 
lumbia forests and their exploitation 
and conservation, 

One thing that has been made abun- 
dantly clear is that we have not, in 
British Columbia, any co-ordinated 
policy for the parallel development of 
our fishing and forest industries. Both 
industries use our streams and some- 
times one dtstroys the assets of the 
other. Unquestionably there should be 
a properly thought-out policy. 

Another question touches taxation, 
and the employment of the revenues 
that come from taxation. Obviously, 
when a forest is logged off, a large pro- 
portion of the money derived from the 
sale of jhe timber must be regarded as 
capital, and a percentage of that capital 
should go back into the industry for the 
creation of new forests. Two govern- 
ments receive forest revenue. Between 
1929 and 1943, income and excess profits 


\ 


taxes ran to nearly $33 million. It is 
exceedingly doubtful if a sufficient pro- 
portion of that sum was plowed back 
into the forests. 

Do taxes encourage conservation and 
reforestation? Or do they encourage 
the timber holder to cut his trees and 
turn them into cash? 

°* *® e 


Make the Peaceful Strong 
The Halifax Herald 


The tfouble with the League of 
Nations, established after the first World 
War, lay in the lamentable fact that it 
exercised no power to carry out the 
idea for which it was organized. As 
Agthur Mee once put it— 

“It was not the idea of the League 
that failed. It failed because it was 
a policeman without a truncheon, a 
soldier without a gun, a judge with- 
out authority. It was thought to be 
enough that the lamb should ask the 
lion to lie down with it.” 

Whatever name may be given to the 
next world organization for the preser- 
vation of peace, it must be equipped 
with power to stay the hand of aggres- 
sion. Peace must be made stronger than 
its enemies, 

2 w s 


The Mail-hox 


BANKS’ SECRET RESERVES 


In your issue of July 15 a banker com- 
menting on my letter to you says, “Pro- 
fessor Ashley is quite wrong in refer- 
ring to these reserves as ‘secret,’” ap- 
parently on the grounds that they are 
known to the Minister of Finance. I 


have no doubt that they are secret re- 


- 


serves in the sense in which that term 
is used by the accounting profession 
and the business world. Mr. Ilsley says 
that they are “nothing more or less 
than the reserve for bad and doubtful 
debts which the banking system re- 
quires.” They are not, however, re- 
serves for bad and doubtful debts in the 
ordinary sense of that term because they 
are concerned, at least to a large extent, 
with debts not yet contracted. Sir 
Herbert Holt, at the annual'’meeting of 
the Royal Bank in 1934, said, “It has 
always been our practice to maintain 
inner reserves, in addition to those 
shown on our balance sheet, at a figure 
affording adequate protection against 
unforeseen contingencies.” At the same 
meeting it was revealed that the capital 
stock of the Realty Co. (a subsidiary of 


‘the bank) “which represents very sub- 


stantial equity” was carried in the books 
of the bank at $2. These are secret re- 
serves in the accepted sense of the 
term. Your editorial says, “Revealing 
changes in these reserves would almost 
completely destroy their usefulness.” 
Even your banker correspondent says, 
“Banks and other corporations, being 
corporate persons, surely have some 
rights of privacy —.” No, I do-not think 
I am quite wrong in calling them secret 
reserves, 

Your banker correspondent says that 
Mr. Ilsley stated that the shareholders’ 
auditors could be sued and would be 
liable to recovery in court if they per- 
mitted undue accumulations that the 
shareholders felt ought to be paid to 
them in dividends. If Mr. Ilsley said 
that, he is mistaken. Mr. Ilsley might 
explain how a shareholder can become 


THE MUSIC GOES ROUND AND ROUND — BUT THE WORK DOESN'T GET DONE 


Post-Scripts ... . 


The New CBC Chief 


Appointment of Howard B. Chase as 
chairman of the Canadian Broadcasting 
Corporation was more than recognition 
of organized labor. Mr. Chase is the 
ranking executive 
in Canada of the 
Brotherhood of 
Locomotive Engi- 
neers and_ has 
served in several 
important war 
positions, 

Before the War 
Mr. Chase was 
appointed to the 
Defense Purchas- 
ing Board and 
moved on to War 
Supply Board 
and later into the 
original organiza- 
tion of the De- 
partment of Mu- 
nitions and Supply. 


MRE. CHASE 


His original function there was to iron 
out labor supply troubles as new indus- 
tries demanding new skills started to 
mushroom into existence across Canada. 
When the shipbuilding program was in- 
augurated Mr. Chase found there were 
only 1,500 shipbuilders in Canada and 
he began to hunt out these men from 
prairie farms, bush jobs and factories 
all across Canada and make them the 
nucleus of the huge staffs now employed 
in this industry. ; 


His next job for the Federal Govern- 
ment was at Hamilton as controller for 
the Government of the National Steel 
Car Corporation. There he is reputed to 
have eased labor. troubles and produc- 
tion gained by 30%. 


Canadian head of one of the oldest, 
most exclusive and most powerful labor 
unions on the North American continent, 
Mr. Chase has his office and home in 
Montreal. He has been an executive of 
the union in various capacities since 
1910 when he was first elected chairman 
of his local chapter. He attended the 
ILO conference in Geneva as technical 
advisor to the government representa- 
tive. He is at present chairman of the 


Canadian Railway Board of Arbitration 
No, 1. 


As chairman of the CBC Mr. Chase 
will be in one of the most exposed posi- 
tions among the government boards. De- 
liberately he has shunned publicity in 
tne past. He is not completely resigned to 
the fact that he will not be able to do 
so as easily in his new position. 


For the CBC the new chairman sees a 
changing and important function in the 
national life of Canada. Privately owned 
radio stations have their place in the 
radio setup, he believes, but he does not 
believe that they can carry out the com- 
plete service of the community that the 
public needs and wants from radio. 


«By means of special representative 
committees and groups working in an 
advisory capacity on different program 
projects Mr. Chase believes the general 


aware of the accumulation, so: that he 
may judge whether it is undue He 
thinks that it is of the utmost import- 
ance that the shareholder should be 
kept in ignorance. Can any more fan- 
tastic situation be imagined than one in 
which the auditors have to decide how 
inaccurate the accounts may be without 
their drawing attention to the fact, and 
being liable to shareholders jf their 
opinion is different from that of the 
shareholders? The auditors are suppos- 
ed to be “liable to recovery.” Recovery 
of what? There is no evidence of loss 
to anyone. The Courts in Canada have 
shown a tendency, in cases concerning 
auditors, to require proof that loss 
flows directly from the action of the 
auditors (see judgment in County of 
Renfrew v. Lockhart and Meehan); but 
dividends can be‘declared only by the 
directors, so that even if the nonpay- 
ment of a dividend could be held to be 
a loss, the auditors could not be held re- 
sponsible ‘for it unless it were proved 
that, had the auditors drawn attention 
to undue accumulations, the directors 
would have declared a dividend. Such 
proof is manifestly impossible. 

Your correspondent says that succes- 
sive ministers of finance would surely 
not connive in anything improper or 
crooked. I never suggested anything 
crooked, but of the impropriety I have 
no doubt. I consider it improper, when 


an Act of Parliament requires directors’ 


to issue statements of account, for them 
to manipulate those statements in order 
(to use your own words) to stabilize 
the published figures of the banks and 
enable sudden economic blasts to be 
met without untoward disturbance of 


public can have a greater share in shap- 
ing and creating new programs. 


Looking ten years younger than his 
60 years Mr. Chase is wiry and active 
and still able to climb into a locomotive 
cab and take a train on a run. When he 
takes time off from working, which has 
been a rare occasion during the past 
five years, he likes best to take a few 
days fishing. Some day he would like | 
to live on the west coast. 


His three sons are all working in 
fields close to transportation, the eldest 
is manager of the TCA station in Winni- 
peg, the second son is with the Railway 
Power & Engineering Co. of Montreal, 
and the third son, following directly in 
his father’s footsteps, is piloting a Cana- 
dian National locomotive. 


Chase still holds his priority position 
of 19 on the CNR list of locomotive en- 
gineers, He started railroading in North 
Dakota at the age of 18 as a wiper on 
the Northern Pacific Railway, worked 
up through fireman to become an engi- 
neer. He joined the old Canadian 
Northern as engineer in 1907. He is still 
an employee of the railway, though on 
leave of absence. 


The Ninth President 


Recently elected president of the Life 
Insurance Institute of Canada, for the 
coming year, Reginald E. Dowsett as- 
sumes the direc- 
tion of a nation- 
wide educational 
organization de- 
signed to provide 
special training 
for agents and 
salaried employ- 
ees of the life 
companies, 

He is the ninth 
president since 
the Institute 
came into being 
as a straight life 
insurance organi- 
zation in 1936. 
Previous to that 
't had carried on 
as a section of the Insurance Institute 
of Toronto, dealing with both life and 
fire and casualty insurance. In 1936, 
the two branches separated and the 
Life Insurance Institute became a 
national body, drawing its membership 
from all parts of the country. 


President Dowsett brings to his new 
job, wide experience in the business, 
gained first in the actuarial and then 
in the secretarial branch. 


Born in Portland, Ont., near Kingston, 
he attended Smiths Falls Collegiate In- 
stitute and Queen’s University. Gradu- 
ating from Queen’s in 1915, he joined 
the actuarial department of the Manu- 
facturers’ Life Insurance Co, He was 
there only a few months, however, be- 
fore enlisting in the army. He served 
with the First Canadian Siege Battery 
and was wounded in France in 1917. On 
demobilization in 1919 he returned to 
the Manufacturers’ Life, where he be- 
came assistant secretary in 1926 and 


MR. DOWSETT 


Sayings of the Week 


The CCF has no reasonable ground 
to complain of its treatment by the 
newspapers—as to radio it has had a 
fair break also, And Premier Douglas 
of Saskatchewan will find, if he gets 
his newspaper and radio station, that 
you can’t just ram propaganda down 
the people’s throats and make them like 
it—Ottawa Journal. 

* * & 

“Are men of ability to be denied the 
right to serve Canada because they be- 
long to a particular religion? That sort 
of doctrine could only lead to the dis- 
asters of Hitlerism. 

“The right to serve Canada should 
not be limited to people of any one race. 
It should be the glory of Canada that 
this is one place in the world where 
rights of racial superiority or racial 
prejudice do not flourish.” — Brooke 
Claxton, Parliamentary Assistant to the 
Prime Minister in the House of Com- 
mons. 


Stop Me If ....« 


Private: “What's on the menu?” 

Cook: “Oh, we have hundreds of 
things to eat tonight.” 

Private: “What are they?” 

Cook: “Beans.” 


public confidence. (The more we know 
about economic blasts, the better able 
we shall be to deal with them.) The 
example set by the banks, and support- 
ed by the Minister of Finance, has a 
most deleterious effect on business 
morality. 


C. A. ASHLEY. 
University of Toronto, 


Cartoon by Grassick. 


secretary in 1935. He is an Associate 
of the Institute of Actuaries of Great 
Britain and a Fellow of the Actuarial 
Society of America. 


He has three sons, the eldest of 
which is serving with the RCAF overe 
seas, 


sJ 


Banker Goes to School ° 
After nearly 40 years of practical 
banking, J. W. McHaffie has gone back 
to school. But the institution he went 
to was something out of the ordinary, 
being the Gradu- 
ate School- of 
Banking at Rute 
gers University in 
New Jersey. 

He graduates 
this month and 
his thesis on “The 
Export - Import 
Bank” has been 
accepted and will 
be placed in the 
university library, 

McHaffie is ase 
sistant vice-presie 
dent in the fore 
eign department 
of the National 
City Bank of 
Cleveland, but he is well known to 
Canadians, Born in Hamilton, where 
members of his family still reside, he 
joined the Hamilton branch of the old 
United Empire Bank of Canada in 1907, 
and was manager of its branch at Locke 
and Main streets until the merger with 
the Union Bank of Canada a few years 
before the Great War. McHaffie con- 
tinued on as manager with the Union 
Bank until 1918, when he spent the year 
in Viadivostock, Siberia, with the Cana- 
dian expeditionary forces. He returned 
to the Union Bank after demobilization 
but in 1920 he went to. Cleveland and 
joined the staff of the First National 
Bank, later with other institutions to be 
merged into the Union Trust Co. of 
Cleveland. In 1933 he joined the Na- 
tional City Bank. 

Mr. McHaffie is a member of the Bank- 
ers’ Association for Foreign Trade, an 
American national organization come 
posed of men serving with the foreign 
departments of the larger banks, and a 
member of the Cleveland Export-Im- 
port Association. 


During all his years of banking serv- 
ice he has been associated with John 
G. Geddes, also a native of Hamilton, a 
veteran Canadian and American banker 
and a member of the Foreign Commerce 
Committee of the United States Cham- 
ber of Commerce who has been with the 
National City Bank of Cleveland as 
vice-president since 1933. 

Mr. McHaffie is stocky in build and 
his principal hobby is golf. 


MR, McHAFFIE 
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Clothing Stores $3,042,200 \Don’t Fear Cutbacks 


Over Half of Planned Spending For Construction 


Expenditure of $1,604,100 on land 
and construction fer extension, re- 
pair, etc., of business premises in 
the first year after the war ends. 

Expenditure of $1,438,100 for new 
and additional equipment for busi- 
ness premises in the same period of 
time. 


This expenditure of $3,042,200 is 
indicated by plans for the immediate 
postwar period by the men’s wear 
and women's wear stores in Canada 
as reported to the Postwar Research 
Department of The MacLean Pub- 
lishing Co. Ltd. 

Men’s Wear Store Plans 

On the basis of returns received 
fm the survey, it is indicated that 
men’s wear stores vill spend some 
$1,570,800 for land and various con- 
struction and repair projects in the 
first postwar year. Of those reply- 
ing to the questidnnaire, 37% said 
they, planned to mgke some exten- 
sions or repairs to their present 
quarters. Only 1% will build en- 
tirely new stores. 

According to estimates based on 
the survey, these stores will spend 
approximately $1,177,100 for new 
-and additional equipment in the 
first year after the war. Of the re- 
spondents, 74% said they, plan to 
buy equipment for their business | 
premises. 

Favored Equipment 

What are the men’s wear stores 
planning to buy in the way of 
. @quipment? Better lighting facili- 
ties lead the way with 67%, fol- 
lowed by window display fixtures 
44%, display stands 42%, store fur- 
niture 36%, display cases 33% and 
cash registers 28%. Also high on| 
their postwar shopping list are: 


Men’s wear and women’s wear stores in Canada 
plan to spend $3,042,200 in the ‘first postwar year on 


land, various construction 


projects and on new equip- 


ment as a means of expanding their business, according 
to a survey made by the Postwar Research. Department 
of The MacLean Publishing Co. Ltd. Men’s wear stores 
will spend an estimated $1,570,800 for land, eonstruc- 
tion and repairs, $1,177,100 for new equipment. 
Women’s wear stores will spend $33,300 for land and 
construction purposes, and $261,000 for new equipment. 


business dewelopment in the post- 
war period, 21% of the respondents 
indicated their intention to add new 
lines of merchandise. 


Increased advertising is favored 
by many as a means of expanding 
their business, with a wider range 
of stock, better quality merchandise 
and use of outside salesmen and 
agents also ranking high. 

Lighting equipment, with 40%, 
led the list, display stands came 
next with 29%, followed by display 
cases 26%, carpeting 26% and. dis- 
play tables 23%. Other favored 
items of equipment were: window 
display fixtures, cash registers, add- 
ing machines, typewriters and stock 
record systems. 


“Of those replying to the ques- 
tionnaire, 10% said they planned to 
| add new lines of merchandise, with 
children’s wear, ladies’ sportswear, 
furs, linens, corsets and gifts men- 
tioned most frequently. 

Two Ontario comments follow: 
“Our stock is very low, as we carry 
a good line of better priced mer- 
chandise which is not available to- 
day. Our spending will, therefore, 
be for more stock when it is avail- 
able.” 


“We believe postwar business will 
be de-centralized, which may tend 
to depreciate downtown values for 
volume business. Outlying com- 
munities will be *built up and 
developed.” 


Busy Food Dehydrators|Canadian Sales 


Government Still Taking Capacity Deliveries 
— Current Slump in U. S. Industry Not 


‘ Expected in Canada 


While dwindling government pur- 
chases and lack of civilian markets 
are reportedly worrying Ameri- 
can dehydrated food processors, 
men in close touch with the Cana- 
dian food situation say the food 
dehydration industry in this eoun- 
try has been built on a much 
sounder basis than in the U. S. and 
that there are no fears here as to 
the immediate future. 

Drastic reduction in the amount 
of dehydrated foods purchased by 
the Government, coupled with a 
refusal to release tin for packing 
food for civilian use, thus cutting 
them off from an alternative do- 
mestic market, has brought the de- 
hydrated food industry in the 
United States close to collapse, says 
the National Dehydrators’ Associ- 
ation. 

Blame American Methods 

Canadian dehydrated’ food men 
say much of the fault lies with the 
American processors themselves. 
Many of them jumped into the de- 
hydration end of the food business 
without proper preparation or 
equipment, when the demand for 
such food was high and the pros- 
pect of profits good, with the re- 
sult, it is claimed, that their prod- 
ucts have not been up to stan- 
dard, and therefore rejected by 
government -purchasers. 


Millions More—To Spend ? 


Employers Check Effects of Forced Savings Removal 


In small sums but a $110 millions 
annual aggregate, extra cash has 
been turning up in this month's pay 


bank accounts against the coming 
7th Victory Loan or into an infla- 
tionary spree? 


store fronts, linoleum flooring, dis- | envelopes and salary cheques across | To find the answer. many firms 


play tables, air conditioning equip-| Canada now that employers have | 


ment, electric signs 
cabinets. : 
Questioned as to their plans for 


and filing 


stopped deducting compulsory sav- 
ings. 


Where. will this: money go? Into 


The Week in Business 


June 
Financial Pest Production Index 6 
National DBS. oon 


Wholesale sale. \. 
Country store (% change pr. yr.) 


sDivd. payment ° 
Bank deposits (1935-39100) .... 
Cash and cheque pay. index 
Bank debits ( = 190) eeese 
Money supply ic) . 
NEWSPAPER % OF CAPACITY— 
Production ratio ..........ese0.6 
Shipment ratio 


RAILWAY FREIGHT LOADINGS— 


Car (D.B.S. index) cecccccccese 
COST OF LIVING— 

D.BS. index . s 
EMPLOYMENT INDEX No. D.B.8,— 


facturing 
Payrolis (June 1/44==100) (b) ... 
Payrolis (1937=100) (a) 
RAILWAYS— 


TRON AND STEEL—(May)— + 
Pig iron production (tons) 
Steel produttior .... (tons) 

CONSTRUCTION— 

Contracts awarded May $ 31,694, 


Building permits .. 
Cement prod., tbls. 


175,207 
263,431 


500 
(May) $ 16,869,573 
(Apr.) 393.923 


(May) 
. (May) 
(May) 


1,962,264 
120,810 
943,888 


(May) 
(Apr.) 


1,183,499 
1,768,272 


262,467 
259,717 


. (May) 
(May) 


Coal prod., tons ... cpr 1,236,073 
Gold rec. (fine oz.) (May) 234,498 
Petroleum prod.* brl ‘Apr.’ 717,452 
ELECTRICAL POWER OUTPUT—(May)— 
Total monthly 1,000 kw.h.'s 3,584,515 


159,038,000 

Exports . (Apr.) 286,680,417 
OTBER INDUSTRIAL FACTORS— 

2,008,348 

14,656,680 

934,707 


CE— 
Bank debitst ...... (May) $ 6,652,617 
Bond 73,7 


akon +» (May) $ 784 
Life insurance saleg (May) $ 53,775,000 


covering N.S., P.E.1., N.B., Que., B.C, 
sNew items for week. 


Unrevised 
Sp ak tt. Thomson & Co. 
ta) by Canadian Bank of Commerce 


and plants. 


*Cumulative 4 months. *Excluding 


On 24-sheet Posters 


154,393,000 712,050,000 
229,077,180 1,052,880,035 


May 


Apr. 
255.3 


Mar. Year Ago 
260.9 263.5 256.8 
52.9 
261.5 
139.5 
160.0 
169.1 
193.9 
+8.7 
128.4 
193.4 


68.3 
71.8 


191.7 


146.1 142.5 


119.1 118.5 


180.5 
225.5 
147.3 
204 


1944 1943 
Jan. 1 to date 

1,862,465 1,715, 
151,596,000 133,706,000 
176,190,123 171,224,000 
32,548,000 35,567,000 
127,918,069 111,533,314 
18,141,958 16,781,725 
* 


180.6 
224.3 
138.5 
225 


Change 
% 


4,313,413 


184,746 
271,737 


‘787,624 


718,900 
1,271,833 


1,259,652 


23,486,900 
8,663,882 
459,575 


115,422,300 81,648,100 
47,861,088 27,199,620 
1,044,824 1,468,809 


2,099,996 
87,876 
542,301 


© 10,307,006 
523,286 
4,555,594 


1,182,427 
1,665,654 


2,962,769 


2,916,102 
5,295,495 


4,400,378 


254,046 


1,233,575 
241,509 


1,185,825 
1,125,021 


1,108,159 
1,387,020 
307,450 
803,583 


3,511,201 


5,862,778 
1,259,115 
2,948,251 


6,213,652 
1,619,495 
3,231,038 
17,203,640 16,311,543 
692,922,000 
783,657 ,040 


2,918,389 
14,223,466 
775,261 


11,512,748 
78,810,778 
1,251,863 


11,917,173 
74,198,737 

1,393,935 
§,423,711 


1,438,201 
49,726,000 


24,707,662 
1,676,497 
272,574,000 


21,117,777 
3,273,529, 
228,400,000 


+000 omitted. 
{c) 000,000’s omitted. ¢Gold excluded. 


(b) All industries. 
Northwest)Territories. 


you 


can illustrate your pack- 


age in any size up to 


eight feet high 


and 


twenty feet wide—and 
it will do daily duty for 


you in full colour. 


POSTER 


80 RICHMOND ST 


rye rape TED J 


ADVERTISING "ASSOCIATION OF CANADA 


W., TORONTO 


| are preparing to poll their em- 
| ployees, not only to learn of spend- 
| ing plans but’to sound out reaction 
to the change’ in terms of worker 
morale and employer-employee re- 
lations. , ‘ 


Bulging the most have been the 
pay envelopes of single employees 
without dependents, mortgages on 


their homes, heavy insurance re-| 


sponsibilities, major sickness bills 
or: pension payments. And early 
consensus among employers seems 
to be that with the war rocketing 
toward a finish this is the class of 
worker least likely to save, 


Relatively few heads of families, 
on the other hand, appear to be 
gaining more than an extra dollar 
or two a week but among them are 
undoubtedly a few whose immedi- 
ate cash position is improved sub- 
stantially. 


Results Slow In Shaping 

With pay days in many establlsh- 
ments falling a week or more be- 
hind pay periods, few business 
executives interviewed by The Fin- 
ancial Post had yet framed any 
clear-cut conclusions about the re- 
sults of dropping compulsory sav- 
ings. ; 

At Canadian General Electric, 
office and executive employees paid 
semi-monthly are averaging some- 
where around 3% more ready cash, 
officials tell The Post. A .large 
number had been simply choosing 
not to take advantage of the deduc- 
tion for voluntary savings provi- 
sions while others didn’t have 
enough “exemption” savings to 
offset compulsory savings. CGE 
plant personnel officials for their 
part say they won't know until the 
month-end just how much more is 
going into pay envelopes and how 
the cash increase may affect spend- 
ing and absenteeism. 

Effect of the change is clearer in 
railways, particularly their non- 
running trades. Railway officials 
point out that thousands of common 
laborers and youths in telegraph 
and hotel systems and in yard, shop, 
clerical and way-maintenance occu- 
pations, haven't been investing in 
homes or insurance. What these 
thousands of men and youths in the 
railways are getting out of the 
change is a payroll deduction bur- 
den cut in half, a substantial slice 
of the $110 millions annual pool. 


Substantial At REL 


Research Enterprises Ltd., among 
the greatest of Canada’s war-born 
industries, tells The Post its chief 
concern at the moment is whether 
its employees will save or spend 
their extra cash. But it was too soon, 
REL executives said, to attempt to 
assess any change in absenteeism as 
a result of the change, and they had 
no data yet on what proportions or 
categories of their employees are 
affected. 

Goodyear Tire & Rubber Co. of 
Canada reports its employees gen- 
erally—apart from relatively few 
among younger female workers— 
have been largely exempt from 
compulsory savings right along and 
therefore are not finding any appre- 
ciable difference in their cash posi- 
tion. F 
,In the Lever Brothers Ltd. or- 
ganization, with 1,300 employees in 
five cities, the weegly extra in the 
average pay envelope is put at about 
$1 with $2 as an approximate maxi- 
mum, Here again,. say: Lever offi- 
cials, it is the single girls—and the 
married women reporting as single 
—who get the most additicnil ready 
cash, 

Little Change At Inglis 

John Inglis Co., with the experi- 

ence of what may have been the 
| biggest accretion of war workers 
; generally and women workers in 
| particular of any pre-war Canadian 
| establishment—employed 17,000 at 
| the peak—hasn’t reached any con- 
| clusions yet about the spending and 
morale effect of the lessened deduc- 


| tion. Preliminary observations at! 
| Inglis, however, indicate that the 5 mos. 
| change isn’t likely to exert any | 6) tx 
| marked influence on either; officials 


; say their first pay since compulsory 


a 


} Net . 
* Increase. 


savings were dropped is very little 
greater than the one before. While 
there are hundreds of Inglis women 
without family responsibilities most 
of them, the management reports, 
have made voluntary savings and 
investments offsetting the other. 


The motor vehicle industry is an- | 


other without a ready chart of 
effects and implications. But an 
| official of one big motor firm told 
The Post he feared the change 
might have an adverse influence, if 
any, on worker energy; that more 
money in the pay envelope might 
make for less interest in overtime 
and week end work. Another in the 
same industry thought it might in- 
directly lessen absenteeism by re- 
ducing whatever there was of val- 
idity in the often-heard explanation 
for absence from work—tax-extinc- 
tion of overtime pay. 


Packing Workers Gain 


One of the biggest packing firms 
finds that only perhaps 15% of its 
employees—chiefly single girls and 
juniors—haven't been enjoying ex- 
emption from compulsory savings 
and therefore are now getting more 
cash. The great bulk of this firm’s 
personnel, On the other hand, had 
been investing in houses, insurance, 
or pension funds sufficient in most 
cases largely to offset compulsory 
savings. ‘ 

At Canada Packers Ltd., however, 
the number of workers with no de- 
pendents and only partial offsets 
against compulsory savings is called 
“substantial.” Cited as typical of 
this substantial wedge of the Pack- 
ers personnel is the case of a man 
earning $30.50 a week, but with few 
savings commitments and therefore 
little or no past exemption from 
compulsory savings; his deduction 
today is only $5.05 rather than $7.35 
as formerly and his immediate cash 
gain $2.30 or about 8%. Canada 
Packers, among companies planning 
to canvass their employees to deter- 
mine reaction to the tax change, 
already has reached the conclusion 
it will benefit morale; more take- 
home pay, it is suggested, will 
mean a warmer employer-employee 
relationship, increased worker con- 
tentment and greater readiness to 
work overtime regardless of the un- 
changed tax toll on overtime pay. 


New ~Dominion Body 
To Organize Grocers 


From Our Own Correspondent 
MONTREAL.—Interests associat- 


ed with The Food Distributors As- 
sociation of Quebec, Inc., which was 
formed last fall with a Quebec 
Provincial charter, have noW 
organized a new Dominion associ- 
ation, The North American Food 
Distributors’ Association, whose an- 
nounced object is “to unite and 
group into a single body merchants 
and distributors, wholesale and re- 
tail, carrying on business through- 
out Canada, to promote their wel- 
fare and generally handle all mat- 
ters affecting the industry.” 


The new association has been 
chartered as a Dominion corpora- 
tion, without share capital, and 
with head offices in Montreal. One 
purpose is to clarify and explain to 
members the various wartime legis- 
lative enactments and help in dis- 
posal of cases where prosecutions 
have been instituted for violation of 
the new laws. ! 


It is planned to collaborate fully 
with similar organizations in the 
United States—the Letters Patent 
incorporating the new body give 
the right to carry on business out- 
side Canada. 
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Cin, Northern Profit 
Shows Slight Gain 


MONTREAL.—Gross earnings of 
Canada Northern Power Corp., Ltd., 
in May showed further decline, but 
due to curtailment in operating ex- 

| penses, net revenues were up slight- 
ly compared with last year. 

Comparisons follow: 
May 1943 


Gross .... $358,4 
Op. exp. .. 136,023 


$222,384 


$1,809,427 
724,363 


Decrease 
$11,928 
12,068 
*141 


$52,311 
95.310 


*$42,999 


1944 
$346,479 
123,954 


$222,525 


$1,757,116 
Be oc 629,053 


evens $1,128,063 


$1,085,064 


| 


| 


In Canada, on the other hand, 
dehydration was, for the most part, 
undertaken more scientifically, more 
efficiently, with the result that the 
product turned out by Canadian 
plants is “far superior to the Ameri- 
can,” according to one Ontario de- 
hydrated food processor. He added 
that Canadian products are improv- 
ing steadily in quality. 

Government Buys It All 

All Canadian dehydrated foods 
are being purchased by the Gov- 
ernment, through the Agricultural 
Supply Board, and Canadian firms 
have contracts. with the Govern- 
ment to take their output for this 
year. Insistence of the Govern- 
ment on high quality. products has 
kept the standards high. No dehy- 
drated foods processed in Canada 
are sold for civilian consumption, 
as the Government refuses to re- 
lease tin for this purpose. 

Postwar prospects for the dehy- 
dration industry in Canada are un- 
certain, men interested in the busi- 
ness admit, although they feel the 
demand from Europe will be high 
for some time.after the war's end, 
and that there is a good chance of 
some of the dehydrated foods hold- 
ing their own in Ganada perma- 
nently. American authorities are 
known to be figuring on a four-year 
job of bringing European food sup- 
plies up to standard, and to be 
counting on dehydrated foods to do 
their share. 


13 Canadian Processors 

There are about 13 firms engaged 
in processing dehydrated foods in 
Canada at present, with plants in 
the Maritimes, at Winnipeg, Ver- 
non, B.C., with the main concentra- 
tion in Ontario, and the feeling is 
that markets will not be great 
enough to keep them all going after 
the war. However, it is pointed out 
that many food firms went into the 
dehydration phase of the business 
as a war activity, and that they will 
experience little difficulty in re- 
turning to normal in the postwar 
years. 

Many of the dehydrated foods 
should be able to keep their end up 
in competition with natural and 
canned foods, it is thought. Spinach 
was mentioned by one processor as 
a vegetable superior to the canned 
variety, because it retains its color 
and flavor better. Cabbages als? 
keep their original flavor when de- 
hydrated, which holds true of 
onions as well. ’ 

Chance in Mining Districts 


Peaches and pears, while retain- 
ing their flavor, don’t look as at- 
tractive as the canned variety, and 
may have difficulty in winning 
favor, although dehydrated foods 
are believed to have a field open to 
them in the northern mining dis- 
tricts, where most of the food has 
to be shipped in. 

Dried egg powder, shipped in 
quantity to Britain from Canada as 
a wartime necessity, should prove 
useful after the war, it is thought, 
particularly in the merchant mar- 
ine, in the north country and in 
other districts where the fresh 
variety of eggs are not easily avail- 
able. Compact and nutritious, the 
powder is suitable for cooking pur- 
poses, and can be shipped or car- 
ried handily into places where it 
would be impossible to take eggs 
in the shell. 

In any case, Canadian dehydrat- 
ors have few worries for the pres- 
ent and the immediate future, and 
the best of them believe they can 
stay in business, profitably, after 
the war. ‘ 


Canadian Food Products’ new is- 
sue of convertible debentures, an- 
nounced last. week, was wholly 
subscribed before the end of the 
week, The Financial Post is 
informed, 


Clubs Organize 


Unification Effected By 
Formation of League of 
Advertising, Sales Clubs 


Unification of the efforts of sales 
and advertising clubs throughout 
Canada will be effected through the 
formation of a national organiza- 
tion, to be known as the League of 
Canadian Advertising and Sales 
Clubs, announced recently by 
Bacon Brodie, past president of th 
Toronto club, ’ 


Mr. Brodie will act as chairman and 
treasurer protem. Vice-chairman 
will be W. Howard De Cew, chair- 
man, Vancouver Board of Trade’s 
Advertising and Sales Bureau. Per- 
manent officers will be elected by 
the board of directors, consisting of 
one representative from each of 
Canada’s ten largest and most influ- 
ential advertising and sales clubs. 


One of the aims of the League is 
to enable its member clubs to pre- 
sent their recommendations to gov- 
ernments and national associations 
on a united basis. It is expected the 
League will provide Canadian sell- 
ing and advertising organizations 
with a medium of expression they 
have never before enjoyed, 


Other objectives of the new or- 
ganization are to encourage forma- 
tion of new clubs in, Canadian 
cities not at present organized, to 
exchange information about speak- 
ers, club activities, etc., and to fos- 
ter interclub relations. 

First steps toward organization of 
the League were taken last winter 
when the Toronto club appointed a 
committee to investigate the feasi- 
bility of organizing on a national 
basis. Mr. Brodie headed the com- 
mittee. On it were Lee Trenholm, 
president of the Toronto club, and 
past presidents Glen Bannerman, 
|Elton Johnson, Walter Kiehn, How- 
j}ard S. Mark, John Martin and 
Charles S. Watson. 


Adelaide-Sheppard Co. bondhold- 
ers may meet in the near future 
to discuss reorganization of the 
company, W. R. Sweeney, chairman 
of the bondholders’ committee, 
states. At Nov. 30, 1943, surplus 
was $55,800, comparec with $33,046 
at Nov. 30, 1942. Bonds outstanding 
at June 20, 1944, totalled $584,200, 


{ 
Montreal 
360 St. James St. W. 
MaArquetie 4194 


Haven’t you 
ever talked 
over the 
back fence? 


MA*22 you have a neighbour who doesn’t 
know what it’s all about when it comes to 
raising cucumbers. Or perhaps he hasn’t a knack 
with roses. So you tell him what spray to get, or 
you give him a little lesson in pruning. And next 
thing you know he says: “I’m certainly sold on 
that advice you gave me.” 


And that’s how progress comes about. A fellow 
comes along who knows more than you do about 
life insurance, for instance, and first thing you 
know you see a way to protect yourself and your 
wife and the kiddies, a plan you might never have 
thought of; yet it seems easy once you start. . 


If there were no salesmen, hundreds of thousands 
of people now insured would be without the 
security they enjoy. So many people put off till 
tomorrow what they should do today—so many 
neglect provision for the future. That is why the 

helpful neighbours who sell life insurance have 


become such great instruments in the promotion 
of thrift. 


It is good citizenship to own 


LIFE INSURANCE 


A Message from the Life Insurance Companies in Canada 
’ 
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SHARE IN EXPERIENCE 


Investment experience gained 
by this organization ina period 
of fifty-five years is placed at 
the disposal of our ciients. 
Complete investment service is 
available at any of our offices. 


Buy and Hold Victory Bonds. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 
TORONTO 
Montreal Winnipeg Vancouver Vietoria New York Londen, Eng. 


Shares Privately Sold 


From time to time we have assisted indi- 
viduals, corporation executives and admini- 
strators of estates to dispose privately, and 
on a satisfactory basis, of large amounts of 
a company’s shares which might otherwise 
have to be sold on the open market at a 
sacrifice. c 

We welcome the opportunity to discuss 
b <iness of this type with those interested, 


McLeop, Youns, Weir & COMPANY ) 


Metropolitan Building, Toronto 
Telephone: gin 0161 


Offices at Toronte, Montreal, Ottawa, Hamilton, London, 
Correspondents in New York and London, England. 


Major Operations in 
Corporate Finance 


For reasons of Taxation and Succession Duty 
requirements, Executives of private Corporations are 
finding it expedient to have large blocks of their stock 
more widely distributed. 

To do this is no task for the inexperienced. It is a 
“major operation” that demands broad, successful 
knowledge. It may involve the complete reorganiza- 
tion of the capital stricture of your company. If the 
transaction is not carried out with skill, results could be 
costly to the firm or to estates. 

We render valuable and experienced service to Corpor- 
ations, privata individuals and executors in disposing of 
substantial blocks of stock on an equitable basis, and 
by so doing establish definite market values for 
Taxation and Succession Duty purposes. ; 

We invite enquiries from corporation Executives and 
others who may have these and similar problems to solve. 


Gairdner & Company Limited 


320 Bay Street, Toronto 
EL gin 2301 
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A Precedent for Business? 
RCAF Selection Tests Pick Right Man for Right Job 


By G/C &. N. F. CHANT 


Director ef Personne! Selection and 
Research, Reyal Canadian Air Force 


Two major crises which have 
occurred in the lest few years have 
contributed to s fuller recognition of 


yond doubt the failure of outdated 
methods of organization to cope 
with modern conditions. 

The magnitude of our war under- 
takings and the need for all-out ef- 
fort, have brought the further re- 
alization that although charts, 
graphs, balance sheets, files and of- 
fice routine all have their place, the 
central core of effective organiza- 
tion is the management of people. 
Undoubtedly 


being put upon the humanics as dis- 
tinct from the mechanics of organ- 

ization. 

Lesson for Peacetime 

Nowhere has greater sogress 
eoncerning the use of mod per- 
sonnel methods been made than in 
the armed services. Some of the 
most valuable leads for peacetime 
development which will come out of 
the war will concern the use of 
psychological methods for the selec- 
tien, training, advancement, control 
and care of service personnel. 
Much of the success of these meth- 
can be attributed to the fore- 
ight of senior officers in recogniz- 
the practical value 6f scientific 
mnel methods and utilizing 


to business and industrial 
management. This article, however, 
deals specifically with the RCAF 
program of personnel selection. It 


such methods were not apparent, 
} since great care could 
exercised in their use. With the 
expansion of the Air Force, 


qnapn 


RELATIONSHIP BETWEEN TEST SCORE 
AND SUCCESS IN TRADE A, 


RC.AF 


GRAPH 2. 


Test Score 


RELATIONSHIP BETWEEN TEST SCORE 
ANO SUCCESS IN TRADE 8. 


j RGAF, Test Score 


Above graphs reveal that for these two trades, RCAF selection 

tests gave an almost perfect score — that is that about 60%, 

of those who scored 60 marks were successful, Examination 
will show that the best results were scored on Trade "A". 


large numbers were required‘ and 
the inadequacies of these methods 
commenced to show up. 

Scholastic records were found to 


equalities of educational opportun- 
ity, varying academic standards, and 
local conditions. Moreover, educa- 
tional achievement was shown to 
bear little relationship to success in 
flying. Letters of recommendation 


aided little.since they were so uni- 
formly favorable as to be non- 
discriminating between the better 
and poorer applicants for enlist- 
ment. Moreover, they either dealt 
with irrelevant details or were so 
general as to lack significant mean- 
ing. Interviews were found to be 
an unreliable method in that the 
impressions gained by even highly 
trained interviewers were shown to 


There are upwards of 180,000 more Bell tele- 
phones in service today than when the war began. 


NOW WE ARE “SCRAPING THE BOTTOM OF THE BARREL” 


In spite of the most careful use 
of available supplies, we have 
had to use up most of the 
‘margins’ built into telephone 
plant. We are working facilities 
-at maximum capacity. 


Telephone sets, switching 
equipment for central offices, 
and other parts of telephone 
plant cannot be obtained for 
civilian use because telephone 
material is still going to war. 


We regret that to the many 
applicants for residence tele- 
phones who are still waiting, 
as well as those who want 
telephones and have not even 
applied; we must say: “Sorry, 
but we must rigidly conserve 


remaining supplies of tele. 
phones and materials. We can 
install telephones for only the 
most essential service.” 


So long as the needs of war 
have first claim, we shall have 
to- keep on doing the best we 
can with the equipment 
obtainable. 


‘Meanwhile, we say “Thank 
You” for your cordial under- 
standing of our position, 


Giving Wings fo Words 


bear little relationship to the re- 
cruit’s subsequent success. This find- 
ing was accepted with reluctance, 
since interviewing is such a ready 
means of selection if it only worked. 


New Plan Designed 

These difficulties led to the de- 
velopment of a program of selection 
designed to meet the special needs 
of the RCAF. The following general 
principles governed the develop- 
ment of this program. 

1. Only those selection procedures 
which could be proved to bear a 
significant relationship to subse- 
quent success should be employed. 

2. There should be a uniform sys- 
tem of selection throughout the Air 
Force so that every recruit could be 
judged by the same standards. In 
order to achieve this, a system of 
measurement had to be developed so 
that a common measuring stick 
could be applied to each recruit and 
the results expressed in the form of 
definite scores. RCAF experience: in 
this regard has confirmed that in 
selection, as in all other practical 
fields, measurement, even though at 
times it may be rough, is superior to 
guesswork and personal opinion. 

3. Selection should be viewed 
from a positive rather than a nega- 
tive standpoint. This led to the de- 
velopment of procedures which 
assess the qualities required in a 
recruit rather than the qualities not 
wanted. Thus the tendency to look 
for defects, and as a result, often ex- 
aggerate their presence and import- 
ance, has been avoided. 

4. The selection methods should 
produce a simple and efficient sys- 
tem. The aim has been to use only 
the best of several methods rather 
than employ a larger and conse- 
quently more unwieldy number of 
relatively good ones. 


Psychological Tests Used 


In keeping with these principles, a 


series of psychological tests was de- 
veloped. If we have worked with a 
person for some time we can usually 
make a fair appraisal of his ability 
on the basis of a personal knowledge 
of his work. We do not know the 
men who apply for enlistment and 
we have had no opportunity of see- 
ing what they can do. It is only 
reasonable, therefore, to set them 
some task and see how well they 
can do it. This is all a psychological 
test is, It is a standard task, perform- 
ed under uniform conditions and 
scored on an accurate basis so that 
we may see how well each man 
stacks up against the rest, Such 
tests provide a measure of the in- 
dividual’s present status as against 
his past achievement as indicated by 
educational record, former employ- 
ment and the like. 

The principal requirement of 
such a test is that the scores obtain- 
ed by different people give a re- 
liable#measure of their ability to 
perform the job for which they are 
being selected. The proof'for this 
is provided by comparing the test 
scores with actual success or failure 
on the job. Graphs 1 and 2 are ex- 
amples of the findings upon which 
the suitability of RCAF selection 
tests was determined. These are 
representative of many such proofs 
that are available for the various 
Air Force tests. 


Meets Primary Requirements 

It may be noted that as the test 
scores increase, the percentage of 
successful persons increases, Thus 
it may ‘be seen that the test scores 
show an excellent relationship to 
success and, therefore, the test meets 
the primary requirements of valid- 
ity for RCAF selection. While pre- 
ference on the part of the recruits 
for a particular Air Force trade is 
always an important consideration, 
it has been shown on many occa- 
sions that interest’ and preference 
do not guarantee that the recruit has 
the necessary ability. 

It has been found that the use of 
objective tests not only has improv- 
ed the accuracy of selection, but in 
addition, and of almost equal im- 
portance, it has reduced the inci- 
dence of dissatisfaction on the part 
of recruits who have been selected 
for some trade other than the one 
preferred. The fact that the recruit 
can be definitely shown just what 
his likelihood of success is, leads 
him to accept an alternative trade 
in which his possibilities are good. 
The further advantage of this selec- 
tion procedure is that standards can 
be readily altered to meet changing 
needs. Being able to predict the 
percentage of success at each score 
level permits us to control the 
quality of intake and to adjust the 
flow of recruits to meet any altered 
circumstances. 

The RCAF programme of per- 
sonnel selection has been arranged 
at successive levels. Thus a basic 
test indicating a recruit's traina- 
bility is applied at Recruiting Cen- 
tres. Later, a battery of ‘special 
aptitude tests is employed for classi- 
fying recruits into the various air- 
crew and groundcrew trades. For 
some trades additional selection 
methods are applied at higher levels 
of training in order to determine 
what trade an airman will ultim- 
ately follow. 

Looking back over the history of 
Air Force selection, it appears cer- 
tain that it would have been im- 
possible to meet the many diversi- 
fied Air Force needs without hav- 
ing developed some such plan of 
scientific selection as that which is 
presently employed. 


Brantford Roofing Co. common 
shares will be posted for trading 
on the Toronto Stoc): Exchange on 
July 17. Authorized capital is 45,000 
n.p.v, common shares, of which 43,- 
515 were issued, as of June 30, 1944, 
Ticker abbreviation will be “BRF.” 


Welded Steel Tubing can be upset while hot 
by the usual methods employed for this 
operation.. Requirements vary by size and 
gauge and the number of operations possible 
in the upsetting machine. Some jobs have 
been made where the end of a 114” tube has 
been completely closed for a distance of 
about 3” by upsetting and swaging. Ordinary 
upsets where the wall thickness is increased 
50% are readily supplied for the purpose of 
increasing strength and cutting threads. 
Write us for advice on your needs. 


STANSTEEL 
FACTORY EQUIPMENT 


Great strength, light weight and easy hand- 
ling are the chief characteristics of STAN 
STEEL welded Tubular Trucks and 
Ladders, If one of our regular types 
does not fit your handling 
problems, let us figure 
out one that will. 


Send for our Catalogue No. 11 showing various illustrations of Hand Trucks, Plat- 
form Trucks, Skids and other transportation devices most useful in every plant. 


STANDARD TUBE COMPANY LIMITED 


WOODSTOCK — ONTARIO 


4 v4 
Or ee Spe 
OPH 


NOT....“up in the - ] 


wild blue yonder” 


Today, the job of Jacobs engines is not to 
help bring down combat planes . . . but to bring 


up bomber pilots in the way they should go. 


Usep In twin-engine trainer planes, Jacobs engines 
take more takeoffs, more time at full throttle, than any 
engines used in combat service. And under student handling, 
with widely varied climate and terrain, Jacobs engines stand 
up for more than 1,000 hours between major overhauls — 


performance three times the original specification or expectation! 
This performance record of dependable power delivery and 


minimum maintenance... is an index of the low operating costs 


possible with these engines—significant in any postwar program 


involving flight operation and commercial costs. 


The performance of Jacobs engines before the war was known only 


to Jacobs users . . . Their performance in the Air Training program 


identifies Jacobs engines as a potential profit factor in postwar aviation. 


@ Jacoss AIRCRAFT ENGINE COMPANY also manufactures Pratt & Whitney engines 
used by the RCAF and USAAF to power other types of twin-engine trainers... 
Largest manufacturer of aircraft engines of medium power rating, Jacobs has in 
prospect postwar models of both higher and lower horsepower and interesting 
new power applications for uses other than aviation. Inquiries invited ... 


Jacobs Aircraft Engine Co., Pottstown, Pa, 


EXACOBS 
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Ample Feed Grain for the East 


Improved Supply Permits Resumed Exports to U.S. 


jince 1857 A Good Name 


James ichardson & bans 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Brenches Theeugheut Canede 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
A Operators of Country Elevators 


in 
Alberta and Saskatchewan 


Terminal 


Elevators at 


Vancouver .and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS - 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal 


evator Co. Ltd. 


and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


TORONTO 


ELEVATORS 


LIMITED 


MASTER FEEDS 
~ GRAIN 


LINSEED & SOYA OILS 


Also Owning and Operating 


THE SARNIA ELEVATOR 
SARNIA 


CO. LIMITED 
ONTARIO 


QUEEN > QUAY, TORONITU 


Weight Change 
For Millers 


Abandonment of British 
Measure For a Decimal 
System Soon to Come 


Within the next two months the 
Canadian milling. industry will 
probably embark on a change in 
method designed to improve its 
position in postwar markets, The 
Financial Post is informed. That 
change is the abandonment of the 
traditional British weighting sys- 
tem for flour, and the adoption of 
the newer decimal system. : 


Weighting methods used in Can- 
ada and her chief markets. have 
been based on the old British mea- 
sure of the stone, which weighs 14 
ib. US. weights are in multiples 
of seven: 7 lb., 14 lb.,*24% Ib., 49 
Ib., 98 lb., all probably a hangover 
from the early days in New Eng- 
land. In Britain, the standard 
weight has been the 20-stone sack, 
which weighs 280 Ib. and presents 


a major handling problem. More 
recently there has been the half 
sack, or 140 lb. bag. Other coun- 
tries use still other weights; Brazil, 
for example, uses a bag weighing 
97 Ib., and Cuba a 24% Ib. bag. 
Recently there has been a move- 
ment away from all these to the 
simpler lineup of 5, 10, 25, 50 and 
100 lb. bags. Most U.S. millers are 
now packing flour in these weights. 
The more drastic possibility of 
change-over to the metric system is 
ruled out at least for the present by 
the fact that it would require re- 
placement of all scales at present 
geared to pound measures. U.S. and 
South American markets are be- 
coming very sold on the new 
weighting system. 3 
Canadian millers are planning to 
adopt the new decimal weights with 
the exception of the 10 lb. bag. The 
| Financial Post is informed that this 
is at least partly a reflection of the 
| growing importance of non-British 
markets for Canadian flour. Millers 
| envisage a sharp struggle for the 
British market after the war, with 
the British millers using their 
greatly expanded capacity and more 
home-grown wheat to maintain 
their position in the home market. 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


we 
Cc. C. Fields « Co. 


200 BAY STREET 


WA. 4731 


TORONTO 


Members, The Toronto Stock Exchange 


From Our Own Correspondent 

WINNIPEG.—No longer is there 
much worry about .the ability of 
eastern Canada to obtain during the 
coming crop year supplies of feed 
grain from the West. The pros- 
pective eastern need has been less- 
ened by the east’s own good crop 


| prospect; existence of sufficient sup- 
| plies to satisfy that need seems ‘to 
be assured by the satisfactory out- 
| look for Western crops. Accordingly, 


duripg the past week the Canadian 
Wheat Board began to issue permits 
in quantity for export of western 
barley to the U. S. and there were 
abandoned the suggestions formerly 


| heard that barley in store in ter- 


minal elevators, accumulated for the 
purpose of exporting it, might be 
impounded by the authorities in 
order to be sent east. 


At the same time it was an- 
nounced that companies handling 
oats would no longer be required to 
see that one half of the oats arriv- 
ing at lakehead terminals are 
offered for shipment to eastern 
Canada, leaving only the other half 
to be exported to the United States. 
As a matter of fact, with the Feeds 
Administrator no longer in thé mar- 
ket for oats at the lakehead, it 
would not be possible to sell one 
half of such oats for shipment to 
eastern Canada. 


Export Permits Cost Less 


Concurrently, the Canadian Wheat 
Board dropped its price for permits 
to ship oats to the United States 
from 47c bu. to 41 cents, to corre- 
spond with a reduction in the ceil- 
ing imposed by the United States on 
Canadian oats at Buffalo from the 
former 90%4c bu. to 84% cents. It 
was anticipation of that reduction 


‘which for weeks had led former 


importers of Canadian oats to make 
further commitments by buying ex- 
port permits, although a number of 
them had continued to accumulate 
oats in Canada in the expectation 
that later they would be able to do 
business. 


It is interesting to note that while 
the fee for exporting oats was de- 
creased, that for barley export per- 
mits was increased by four cents to 
54 cents per bushel. 


a * * 
Canada Misses Market? 


It is quite possible that, Canada 
has missed a market by recent ‘re- 
luctance on the part of authorities 
in this country to facilitate the ex- 
port of oats and barley. That re- 
luctance was due primarily to the 
fear that there might not be enough 
feed grain in Canada to supply 
needs for all the livestock being fed 
in this country. Now it seems en- 
tirely probable that there will be a 
considerable surplus, which this 
country”may be more anxious to 
dispose of than the United States 
is to buy, at least for some con- 
siderable time. That danger is much 
more acute with respect to oats than 
is the case with barley. There is a 
good chance that the demand from 
maltsters will keep up a strong de- 
thand for Canadian barley south of 
the line. 


While export of. barley from the 
lakehead was being opened up, re- 
strictions on the export of that grain 
eastward from the Province of 
Alberta were put into force. That 
was on the ground that feeders in 
Alberta were unable to buy all the 
barley they wanted. The new regu- 
lation will not necessarily accom- 
plish its ostensible purpose. By im- 
mobilizing barley now in country 
elevators it may prevent further 
deliveries of that grain by producers, 
which does not mean, however, that 
the would-be purchaser will be able 
to find a farmer in his own vicinity 
willing to sell to him. 


* * * 


CCC Buying Ceases 


Buying of Canadian wheat by the 
Commodity Credit Corporation of 
the United States continued up un- 
til the past week and then abruptly 
ceased. It is still uncertain whether 
or not that indicates a major change 
in policy on the part of agricultural 
authorities in the United States, a 
temporary halt in policy or a price 
dispute between agencies of the 
governments of the United States 
and Canada. 

(An Ottawa report said no official | 
action had apparently been taken | 
yet by Washington to cancel impor- 
tations of 170 million bu. of Cana- | 
dian wheat in present year. It point- | 
ed out, however, that prospects of a | 
bumper VU. S. crop (1,127 million 
bu.), plus lack of transport facili- 
ties, will almost certainly halt 
movement of Canadian grain across 
the border. It is estimated that Can- 
ada has already exported abcut 100 
million of the 170 million bu. agreed 
on in the present calendar year.) 


The official explanation given by 
spokesmen of the Commodity Credit 
Corporation, and published in 
American papers, is that Canadian 
prices are out of line with values in | 
the United States. Although the 
Commodity Credit Corporation, as 
a government agency, has not been 
required to pay duty on Canadian 
wheat entering that country, it has 
insisted that the highest price it! 
would pay for Canadian wheat was 





Wheat 
Winnipeg Grain Futures 


Week of July 18, 1944 
Crop year from High Low 
Aug. 1, 1943 for for 
High Low 
coe BLY 


Close | 
week week July 18) 


represented by the Chicago price, 
less freight costs, and 42 cents per 
bushel, American funds, represent- 
ing the duty which would heave to 
be paid by private importers. 


. * *. 


Price Troubles 

To meet that position the Cana- 
dian Wheat Board would have had 
to reduce its asking price steadily 
to conform with a decline in prices 
on the Chicago price. Although the 
Canadian board has on several oc- 
casions reduced its asking price for 
wheat to be exported to the United 
States, it has apparently been re- 
luctant to adopt a general formula 
ta that effect, and on several occa- 
sions American buying has been in- 
terrupted, awaiting a price adjust- 
ment. This time the American gov- 
ernmental agency, possibly to show 
that it is not bluffing, not only in- 
terrupted its buying, rejecting of- 
fers made to it through intermedi- 
aries, but also indicated that ves- 
sels previously assigned to carrying 
Canadian wheat from the head of 
the lakes to lower lake ports were 
to be assigned to other service. 

How much Canadian wheat might 
be absorbed by the United States 
during the coming crop year is a 
matter of conjecture, With the har- 
vesting of a tremendous wheat crop 
in that country under way, with 
elevators and transportation facili- 
ties plugged, and with new wheat 
piled on the ground awaiting stor- 
age, there is no possibility of an 
early shortage. Continued use of 
wheat, however, for livestock feed 
and for alcohol production could 
conceivably develop a tight -supply 
situation before the end of the next 
crop year, but that possibility 
largely depends upon the size of the 
new corn crop, something which as 
yet is quite indefinite. 


May Seek Reserve 

To some observers the buying of 
Canadian wheat by the United 
States during the past year has 
been motivated by more than do- 
mestic agricultural policies. Such 
observers have professed to see on 
the part of the Government of the 
United States a desire to: have very 
large food reserves at the end of 
the war, as a means of influencing 
opinion in European’ countries 
which require relief. 

They have also seen a determina- 
tion to claim a major place in the 
wheat export trade iof the world 
and in negotiations relating thereto, 
more especially as some important 
sales of wheat have been made to 
Portugal and other neutral coun- 
tries during recent months, sales 
which would have been impossible 
unless the supply of grain in the 
United States had been reinforced 
by shipments from Canada.. If the 
difficulty is purely a matter of ne- 
gotiating a price basis between 
agencies of the governments of the 
two countries concerned, the pres- 
ent situation tends to emphasize the 


fact that no one has yet developed | 


a technique for establishing price 
bases in trade negotiations between 
different governments. It also sug- 
gests that under present conditions, 
when the Canadian desire to sell is 
apparently greater than the need in 
the United States to buy Canadian 
wheat, the agency of the United 
States Government is temporarily, 
at least, in a stronger bargaining 
position than is the agency of the 
Government of Canada, 


May Concentrate Cars 


The railways have, in their move- 
ment of grain to the terminals at the 
head of the lakes, been able to keep 
Slightly ahead of shipments. There 
is no immediate shortage in sight 
for cargoes for lake vessels. It is 
going to be very difficult, however, 
to accumulate enough wheat there 
to take care of the usual very heavy 
movement ‘down the lakes toward 
the close of navigation, when the 
custom is for vessels which have 
been engaged in other business to 
be diverted for a short time to the 
carriage of grain. To keep pace with 
the demand it is quite possible that 
the railways, as they did last fall, 
will have to concentrate cars for 
short haul movement out of Mani- 
toba and eastern Saskatchewan, 
even at the expense of apparent in- 
justice for a time to shipping points 
farther west. Just now the main 
concentration of railway cars is at 
certain points in Saskatchewan 
which rgquire relief from country 
elevator congestion, although at 
most points in the west there is a 
good deal of empty elevator space 


available. 
~ * . 


Defer Farmers’ Quotas? 

A short time ago the Chairman of 
the Canadian Wheat Board an- 
nounced an expectation that it 
would ‘not be necessary to impose 
delivery quotas on farmers for the 
coming crop year. With the heavy 
crops now in sight over most of the 
West it seems likely that delivery 
quotas may be required for a time 
at least, at the majority of stations, 
not to limit total deliveries during 
the year by farmers, but rather to 
equalize delivery opportunities as 
between farmers delivering to the 


same station. Otherwise there might | - 


Prices 
Cash Quotations 


For Week 
July 18, 1944 Prev. 


Oats*: High Low High 
oe 81% 51% 51% 
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51% 


be danger of all available space 
being monopolized by farmers who 
first succeed in finishing threshing. 
+. * + 
Those Crop Estimates 

Conversational estimates of the 
size of the coming wheat crop vary 
widely, all the way from 400 to 500 
million bushels. Those who have 
seen the dry areas, which lie chiefly 
in southern and southeastern Al- 
berta are conservative in the 
estimates. Those who have seen 
chiefly the magnificent stands to be 
found in Manitoba and Saskatche- 
wan find it easy to think of possible 
yields per acre larger than the west 
has previously known. When the 
time comes for published estimates 
to be calculated there will be diffi- 
culty because of uncertainties as to 
the actual acreage of wheat, at least 
until the Canadian Wheat Board 
tabulates and publishes its returns 
from farmers. The Dominion Bureau 
of Statistics has set this year’s wheat 
acreage at 20% million acres, about 


4 million acres, or 25 per cent, 
above the acreage actually seeded 
last year, That is much higher than 
earlier figures, which had suggested 
an increase of perhaps 15 per cent. 
Now there is widespread belief that 
the Bureau’s figures may prove to 
be too low. 

There is also going to be diffi- 
culty in calculating the quantity of 
grain that may be left on western 
farms at the close of the crop year 
on July 31, Any tabulation in that 
respect of reports received from the 
country suggests that the quantity 
will be much smaller than was 
earlier calculated. Alternate ex- 
planations offered are that perhaps 
earlier crops and carry overs had 
been over-estimated, and that larger 
quantities of grain than earlier sup- 
posed have been fed on farms. A 
partial explanation of available 
figures is also that farmers carrying 
grain on their own farms are not 
always willing to disclose the full 
extent of their holdings. 


See Synthetic Enrichment 


Likely For Canadian Flour 


With all the current controversy 
about vitamins as food supplements, 
the Canadian milling industry pre- 
sents for review a vitamin problem 
all its own: when can a vitamin 
be an adulteration? The answer to 
that, in Canada, is: when it is in 
bread. 


Not that vitamins in bread are 
not generally regarded as a good 
thing. “Canada Approved” flour, 
which retains the natural vitamins 
of wheat by using about a 78% ex- 
traction flour instead of the former 
70%, is approved because it has 
vitamins. But if the flour is “en- 
riched,” as the technical phrase is, 
by the addition of niacin, ribo- 
flavin, and thiamin (B-Complex 
vitamins) synthetically prepared, 
that is adulteration, hence illegal. 


The trouble with the retention of 
natural vitamins, according to 
millers, is that the 78% flour is 
darker, makes a darker loaf than 
Canadians usually like. Then, too, 
they say it is almost impossible to 


produce uniform loaves, even with- 
in one plant at one time. 

Government nutritionists say that 
the natural vitamin is preferable to 
the synthetic on grounds of nutri- 
tion. Millers reply that if people 
don’t like the bread, they won’t eat 
it, and what happens to the vita- 
mins then? 

After the war, the millers want 
to compete for business with a flour 
that combines maximum whiteness 
with maximum nutrition, They say 
that enriched flour fills that bill. 
They are already shipping enriched 
flour to Newfoundland and certain 
South American countries have ex- 
pressed preference for it. In the 
U.S. enrichment is not only legal 
but stressed by U.S. Government 
experts. 

With an eye to markets, domestic 
as well as foreign, Canadian millers 
are asking that the Food and Drug 
Act be revised to permit the addi- 
tion of synthetic thiamin, niacin, 
riboflavin and certain minerals for 
the enrichment of postwar bread. 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 
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270,000 h.p. Hydro Power nstates capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 


BUCKINGHAM, QUEBEC ~ 


Abitibi Power & Paper | 
Company, Limited | 


TORONTO, ONT. 
Owning directly or througi: subsidiary companies, 
mills at 


Beaupre, Que. Iroquois Falls, Ont. 


Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William. Ont. 
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"Cool Under Fire’’ 


"EXPORT" 


CIGARETTES 


For a long lasting, cool burning cigarette 
that is different, made with moisture 
proof AQUAFUGE paper. 


LONG MAY THIS PARTNERSHIP PROSPER... 
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Johnnie Canuck have been 


F& a long time now, John Bull, Uncle 


doing business together. Today, more 
than ever, we are united in a common purpose, 


“Side by side, Canadians, 
Englishmen march along the road that leads 
to final victory. On the hot sands of North 
Africa, on the slopes of Sicily and Italy, our 
men have fought well together . . . given 
strength one to the other. Now, we look 
forward to the peace . . . and the ways in 


which we can preserve it. 


Future world security rests to a large extent 
upon continued co-operation between the 
British Commonwealth and the United States. 
Of all nations, Canada is best situated to 
assure such co-operation. For we, of Canada 
. +a major member of the British Common- 

been a close friend and 
nited States. We know and 
like them both so well, we are the common 
meeting-ground for mutual understanding. ° 
Thus will Canada help the world to Win 
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Jn our hearts is the same 
concept of freedom 


GREAT and powerful partnership has been 
formed to bring a better life to all the peoples 
of the earth. @ Today Canada, Britain 
and the United States are fighting for the same 
ideals of freedom. @ This is only natural, for we 
have always shared the same concept of freedom. 
@ For instance, all of us share one of the earliest 
and most courageous champions of freedom. He 
was a Calvert, an enlightened English statesman 
and founder of colonies off Canada’s shore and in 
Maryland. @ In 1638 Calvert's son and successor 
carrying on the democratic Calvert tradition, 


fined a man of his own faith five hundred Ibs. of 
tobacco for “villifying and pro- 


Distillers (Cnada)Sniled 


faning another's religion”: @Thus 
a man’s freedom to worship as 
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Builders of High Grade 


“AQUA-LITY’’ CRAFT 


NOW BUILDING WAR CRAFT FOR THE 
ARMY, NAVY & AIRFORCE 


hen Victory has been achieved we shall again produce 
” vagua-lity” Craft-Cruisers and Runabouts—for your busi- 


ness and pleasure. 


We have complete facilities for building wooden commercial 
ships of all woe up to 117 feet, and for drydocking, storage 


and repairs. 


Member of the 


HUNTER BOATS 


ORILLIA 


10 ELM AVE., TORONTO 
A Residential and Day School 
for Girls 


Junior and Honour Matriculation 
Nursery, Kinde nm and Junior 
« School—Art— Music— Household 


Economics—Secretarial Course— 
Swimming Pool—Skiing at School 
Farm 
School Re-opens Wed., Sept. 13 


Fer Ithestrated calender write the Priscipal 


MISS EDITH M. READ, M.A. LL.D 


DLEY 
COLLEGE 


Lower School for Boys 8 to 14 
Upper School for Boys 14 to 18 


A lerge number of valuable Entrance 
rships, Bursaries and Leonard 
‘Awards available every year in 
both schools. 


Courses leading to Pass and Honour 
Matriculation. Special course for 
boys seeking business careers. Cadet 
Training and Civil Defence Activities. 
Unusual Facilities 
for Physical Development + 


New Gymnasium Swimming Pool 
Squash Courts Tennis Courts 
Spacious Grounds Covered Rink 
School Re-opens: Tuesday, September 12th. 


Prospectus and Full Information 
on request 


8. C. GRIFFITH, M.A., LL.D., Headmaster 
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exceptional boarding 
school for boys 
@ Modern buildings—chapel—219 acres 
grounds—gymnasium 


An 


ST. ANDREW Ss COLLEGE, AURORA, ONTARIO 


P ONTARIO 


A Residential School for Boys 
Present world conditions and a consciousness of tremendous tasks 


ahead make education today an increasingly important national 
responsibility. This school offers a complete educational pro- 


gramme for from nine 


lum, 
boy's 


rs of age to Honour Matriculation; 
also Business Courses from Grade X. 


des an academic curricu- 


offers an activity programme which develops th 
y and prepares him for citizenshi ee 
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LONDON CALLING by Adelphi 


“Unpatriotic’ British Summer 
Intensifies Coal Difficulties 


By ADELPHI 

LONDON.—The a summer 
has been officially den6unced in 
Parliament. Mr. Gwilym Lloyd 
Geore, Minister of Fuel, had some 
harsh things to say about it when 
he addressed the House of Com- 
mons this week. On the other hand, 
he praised the winter as being pro- 
British and behaving in an admir- 
able fashion. According to the 
minister, the temperature on June 
13, 1943, was exactly the same as 
on Dec. 13 of. the same year. 

It may be that yeu in Canada will 
read these revelations with some 
envy. Summer in Canada, like 
winter in Canada, takes itself seri- 
ously, but from the standpoint of 
war the English summer is anything 
but patriotic. In the cloudy days 
and rainy nights of June it was only 
natural for the people to light a fire 
or turn on the electric heater. The 
result is that coal consumption was 
20% above normal and coal is one 
of our problems. 

Gwilym Lloyd George is physi- 
cally unlike his famous father. He is 
big, burly, built on the Iines of a 
heavyweight prize fighter, yet his 
mannerisms are strangely like those 
of his father. For instance, when he 
administers a stinging rebuke to an 
interrupter he scrutinizes his notes 
as if his mind is entirely on them. 

The effect is like that of being 
fired on by a masked battery. His 
admiring sister sat throughout in 
a state of anxious and audible ap- 
preciation, The Lloyd George family 
are as clannish as any Scots. 

s s s 
Boys Do Well In Mines 

One of the encouraging features 
of the mines has been the great suc- 
cess of the boys who have been con- 
scripted by ballot. They come from 
all classes and have proved effici- 
ent and eager, with very few 
exceptions. Nevertheless, the battle 
for nationalization goes on, the 
Tories hold out against it, because if 
coal goes then the bridgehead is 
gone. Rightly or wrongly, and I 
think rightly, it is felt that if Eng- 
land goes socialist her decline will 
be swift and certain. Oddly enough 
the younger generation, who are 
impatient of the Tories, are not at 
all enthusiastic about. Socialism. 
The next election, in fact, will be a 
complete lottery. 

. Life in London ‘s going through 
many transformations due to the 
flying bomb. Only 12 theatres are 
open and there is not one musical 
show in town. Even the proms, 
which were drawing huge crowds 
despite the bombs, have been stop- 
ped and are now broadcast from the 
BEC. It is pitiful to see the queues 
of little children waiting for evacua- 
tion. Six children were killed one 
day this week as they were on their 
way to safety. Another‘ complication 
is that in the old blitz, now refer- 
red to as the Good Old Blitz, there 
were various districts in Greater 
London scheduled as evacuation 
areas, while others were considered 
safe enough to be nonevacuation. 
For example, if you have small 
children in the evacuation area the 
Government will send them away, 
secure accommodation for them, 
give them railway vouchers and pay 
living allowances, but you may live 
at the end of the street just beyond 
the evacuation line and the Gov- 
ernment will do nothing for you. 
Naturally, this gtves rise to a sense 
of injustice and the M.P.’s are being 
hard-pressed by their constituents. 
The Government is standing firm, 


Zellers Plans 


For Postwar 


From Our Own Correspondent 

MONTREAL. — To provide new 
capital for postwar expansion, Zel- 
ler's, Ltd., has called a special meet- 
ing of stockholders, to be held July 
21, in Montreal, for authorization of 
additional new $2 millions prefer- 
red stock, to have equal rights with 
the present 6% preferred stock e¢x- 
cept that it will carry an accumula- 
tive 5% ($1.25) dividend instead of 
6%, and callable price’will be 105% 
instead of 110%. 

Walter P. Zeller, chairman, in a 
letter to stockholders, announces 
that the company has acquired an 
important location on St. Catherine 
St. West, in downtown Montreal, 
and another desirable property on 


‘|St. Catherine St, East, and as soon 


as building operations are permit- 
ted it is planned to develop these 
newly acquired properties as ae 
as a Vancouver site recently pur- 
chased. Mr. Zeller further states 
that negotiations are constantly 
under way for additional locations, 
and some enlarging and remodel- 
ling of present units also is under 
consideration. Proceeds from sale of 
proposed additional preferred shares 
would take care of costs of planned 
expansion. 

The letter points out that one way 
to handle new financing would be 
to call the existing preferred stock 
at $27.50 a share (110%) and re- 
place it with a new and larger issue 
of 5% preferred, but, he continues, 
“this your directors do not wish to 
do as it would have the effect of 
either depriving the existing pre- 
ferred shareholders of what has 
been a sf&tisfactory investment to 
them or of reducing their annual 
dividendeby 1%”, 

Stockholders ate being asked to 
approve a new by-law, which will 
authorize issuance of 80,000 of 5% 
cumulative redeemable preferred 


‘| shares (each share $25 par). Of the 


80,000 shares authorized, 40,000 
shares could be issued at any time 
at the discretion of the directors, 
while the remaining 40,000 shares 
could be issued only if net earning 
of the company should be at least 
twice the amount required for 
dividend payments on all outstand- 
ing preferred shares issued or to be 
issued, and if net assets were at 
least twice the amount of par value 
of preferred issued or to be issued. 


however. The most-bombed areas 
must have precedence and others 
can wait. 

The Government has encouraged 
all those who have no special reason 
to remain in London to go away at 
their own expense, and a fot of 
people have done so. There are still 
a few millions left, however, and 
on the whole there is a prevailing 
good humor and fatalism about it 
all. 

I stopped yesterday to examine 
the remains of a house which had 
been destroyed a couple of days ago. 
A single wall was standing and on 
it, without even a scratch, was a 
framed religious text. It read, 
“Hitherto the Lord hath helped us.” 
It was grimly dramatic. 

e se s 


Swing Vansittart’s Way 


While the House of Commons was 
debating coal, the House of Lords 
was discussing Germany. Lord Van- 
sittart has come into his own. As an 
implacable enemy of Germany and 
as a man who believes the Germans 
to be a race of pathological crimin- 
als, he has been derided pretty 
often. Now even the House of Lords 
believes he is right. 

Vansittart wants the Gestapo 
handed over en masse for trial. 
They will be shot or imprisoned, 
according to their misdeeds, and the 
rest will be sent to some kind of 
Devil’s Island. At least, that is Van- 
sittart’s plan and the House agreed. 
He also thought the German high 
command should be tried as crimin- 
als and his fellow peers indicated 
their assent. The Bishop of Chiches- 
ter put in a word for the German 
people, but Vansittart jumped up 
and snapped, “This is a little bit 
more than I am prepared to stand 
even from the Right Reverend Pre- 
late.” In short, The Lords were 
very angry, very anti-German and 
very determined. 

x * se 


There’s a general feeling here that 
Turkey is coming into the war. The 
Turks are an enigma. They stood 
loyally by us in 1940 when Germany 
was in a position to roll them up as 


A%S 


they did Rumania in 1916, but now, 


when Germany is too weak to strike 
in any direction, the Turks have 
shown a decided timidity. No one 
can make it out, but it seems that 
something is stirring at last on the 
Bosphorus. : 

More and more reports keep com- 
ing from France about the courage 
and skill of the Canadians, General 
Montgomery rates them as magnifi- 
cent troops. So do the Germans. 
Those years of training were not 
wasted. 

There is a strange story going 
about London that the stratosphere 
rockets which the Germans have 
been preparing are not for England 
but for America. Certainly the 
rocket emplacement captured near 
Cherbourg was not pointing at 
‘Britain. It all sounds fantastic but 
this is a fantastic war. 


Bevin’s Future? 


Another story in political circles 
is that Ernest Bevin is going to 
make a bid for the leadership of the 
socialist party in order to keep 
Herbert Morrison out. Bevin always 
said he would resign from office as 
soon as the war was over, but ap- 
parently politics are now in his 
blood. The cynics say that as the big 
boss of the trade unions, he wants 
political power in order to make 
sure that Socialism is never intro- 
duced. If it is true then Socialism 
is doomed. At any rate it is a poor 
importation from Germany and is 
completely antagonistic to the inde- 
pendence of tthe British character. 
As some one said recently, “Social- 
ism is merely the an‘echamber to 
Fascism, Communism or revolution.” 

I trust that the CCF will not take 
umbrage at these remarks, but I 
merely record what is going on 
above and below the surface in the 
British story. 

Once more Baron Beaverbrook is 
off on his travels. This time he is 
going to America to discuss oil. He 
is in first class health and his brain 
is as dynamic as ever. He could 
have the embassy at Washington if 
he wanted it but he is waiting for 


Picture of a Man 
with Wills of his own 


Try Wills’ English Mixture — you'll know a really 
fine pipe tobacco when you taste it. For Wills’ 
English Mixture — made ‘in Canada — has the 
quality and character which, ever since 1787, have 
made the name “Wills” honoured among smokers 
throughout the world. 
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the hour when he can rejoin his; attacked him as a minister and 1) still standing and it will be much 
Daily Express, which now sells} am sorry to say that Max Aitken| the same old London you knew bee 
three million copies a day. He has| still dearly loves a fight. fore, albeit rather scarred and shabe 
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those newspaper peers who have} London. There is lots and lots of it} after the war. 
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TRANSPORT problems of the fidst World War 
gave root to Canada’s motor transport industry. 
In 1914 there were only 384 commercial vehicles 
registered. By 1918, there were 9,611. 


there are 292,632. 


/ 
No industry could have survived and grown to 
this extent unless it fulfilled an economic need. 
Trucks were not subsidized—they had to earn 


their way. And beca 
served the public well, 


a $500,000,000 industry employing 450,000 per- 
sons—more than all other forms of transporta- 


tion combined. 


A SERIOUS SITUATION EXISTS 


Trucks, Trailers, and 
represent most of thi 


bought out of earnings. 
traffic is rapidly burning up the equipment so 


LEE 


Today 


use motor transport has 
it has grown to represent 


freight terminals which 
s investment have been 
Today heavy wartime 


laboriously acquired. At the same time produc- 
tion of civilian trucks and Trailers was stopped - 
early in 1942 and only a few have been released 
since. Because of substantially higher operating 
costs and frozen rates, many operators are los- 
ing money—and continued losses are one of the 
surest ways in which highway transportation 
can be destroyed. 


If Canada’s motor transport industry is to sur- 
vive, two things are vital: (1) new replacement 
vehicles—and, of course, repair parts—must be 
supplied in adequate numbers; (2) a rate sched- 
ule must be permitted which will enable the 


carriers to operate on at least a break-even 
basis. 
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OR 
IS ESSENTIAL 

IN WAR AND PEACE 
Today trucks and Trailers are doing 
@ vital war job. 73.6% of traffic 
is for plants engaged in vital war 


jobs: 22.7% for essential civilian 
supplies, 


* 
Over 10,000 towns and villages in 
Canada not on a railway line de- 
pend on trucks = Trailers, 


Most of Canada’s food, milk and 


fresh produce are handled by 
motor transport. 


* 
Of the 450,000 persons directly em- 
ployed by the motor transport in- 
dustry in prewar years, 45% are 
in the armed forces. This means 
. @pproximately 202,000 jobs for re- 
turning men, 


Fruehauf Trailer Co. of Canada, Ltd. 
Toronto, Ontario 


Montreal, Quebec 
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Vast Timber Empires 
Forming now in B.C. 


H. R. MacMillan’s Rapid Strides Rank Him With The 
Weyerhaeusers and Raise a Problem for the Sloan Enquiry 


From Our Own Correspondent 

VANCOUVER. —British Colum- 
bia’s lumber producers and export- 
ers are locked in a battle for su- 
premacy. More keenly competitive 
than ever before, rival groups are 
seeking control over the vastly im- 
portant United Kingdom market, 
which will probably continue to be 
the best customer for many years 
after the war. 


Never before in the history of the 
west coast timber industry has 
there been such a succession of big 
timber deals as the past few months 
have witnessed. First one group 
end then another has negotiated a 
“coup,” usually involving the ex- 
penditure of millions of dollars and 
the acquisition of several billions 
of feet of standing forest. 

The battle is still what the mili- 
tary experts would describe as 
“fluid.” No one interest is com- 
pletely dominant, and the present 
situation presents the opportunity 
for many more skirmishes and long- 
term campaigns before either side 
can claim victory. 


MacMillan Ahead 


During the past few weeks, by a 
cleverly timed and brilliantly exe- 
cuted stroke, the group headed by 
the dynamic H. R. MacMillan has 
gained an important advantage, and 
the newspapers have hailed Mr. 
MacMillan as a result as the 
top man in the industry. A news 
weekly recently described him 
as the “Main John,” and a Van- 
couver newspaper came out with 
the assertion that MacMillan has 
at last overshadowed the long-time 
champion, Weyerhaeuser, as the 
West's biggest timberman. 


Both these titles are still in dis- 
pute, and MacMillan’s rivals insist 
that others have a better title to 
them. They say that MacMillan is 
not the biggest holder of standing 
timber in British Columbia, and 
that the Weyerhaeuser family’s 
holdings are still extensive enough 
in the, Pacific Northwest states to 
Gwar ‘the size of the MacMillan- 
controlled forest. 


But there is no longer any doubt 
that in production of lumber Mac- 
Millan now stands out as the boss 
operator. Last year, his two big 
sawmills, Alberni Pacific and Cana- 
dian White Pine, had a combined 
production of nearly 200 million 
feet, which was about 40 million 
feet more than the production of 
any other individually owned saw- 
mill interest in British Columbia. A 
few weeks ago when MacMillan ac- 
complished his master stroke and 
arranged with E. P. Taylor, R. O. 
Sweezey and associates to direct 
and operate the Victoria Lumber 
Co. at Chemainus, he added another 
50 million or more feet to his out- 
put. But since MacMillan has been 
touted as the biggest operator in the 


Manitoba’s Super Muskrat Farm 


Reclamation Scheme Boosts Employment, Revives Fur Trade 


When this century began, the fur 
trade—historically the foundation 
of the Canadian economy—had 
reached its ebb and looked aa if St 
might be disappearing altogether. 
Then came fur farming. Starting 
with silver foxes it began to boom 
about 20 years ago until, just before 
the war, fur farms in Canada were 
producing 40% of the value of furs 
,produced in Canada. 


Summerberry New Signpost 

The second development and the 
one that promises to make scien- 
tific fur breeding in the wild one 
of the important natural resources 
of Canada, has occurred in the last 
eight years in the Province of Mani- 
toba. Starting as the restoration of 
a dried out area of 134,000 acres in 
the Summerberry region of North- 
ern Manitoba, after a few years the 
project is producing several hund: 
red thousand dollars worth of fur 
pelts, and the program now under- 
way aims at the rehabilitation of 
four large additional areas totalling 
3,580,000 acres. 

In the early thirties drought and 
the uncontrolled trapping of pre- 
vious years had combined to bring 


a it is probably only fair to all 


concerned to mention here that the 


| Long-Bell Lumber Co. alone, oper- 


| ating at Longview, Wash., last year 
had a production considerably in 
excess of the output of the thrée big 
mills now under MacMillan man- 
agement, 


“Among” the Leaders 


Pacific Lumber Co. on Vantouver 
Island and the so-called Rockefeller 
forest for some $4 millions. He also 
entered the plywood field. 


Thus, while MacMillan became the 
biggest individual producer of lum- 
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ber—and his recent control over the |. 


Chemainus mill reinforced that 
position—Seaboard continued to be 


Mr. MacMillan would probably be |# major participant in the all-im- 
the first to disclaim-unquestioned | Portant export field, for Seaboard, 


supremacy in this industry. 


which for years has set an amazing- 


| ly high standard in -aggressiveness 


| and operating skill. Probably no one | 


| 


he is content to be numbered 
“among” the leaders. After all, in 
'these days of protest against con- 


| centration of timber ownership in 
| the hands of a few, “domination” or 
“supremacy” are not quite such 
popular attributes as they used to 
be in the more rough-and-tumble 


days of individualistic achievement. 


Considering that British Columbia 
is the most important lumber-pro- 
| ducing region in Canada, accounting 
|for about 50% of the nation’s ex- 
ports, there is surprisingly little 
|public knowledge regarding the 
; ownership and -operating status of 
the key figures in the industry. 
There is, for instance, a widely mis- 
taken notion about the relative posi- 
tion of MacMillan, Seaboard Lum- 
ber Sales and “the Czechs.” 

Perhaps a brief recital of history 
will clear the atmosphere. MacMil- 
lan started out in British Columbia 
as the province’s chief forester. He 
decided to enter the industry dur- 
| ing the closing months of the last 
; war. But as an exporter, rather 
ithan as a producer of lumber, he 
launched his H. R. MacMillan Ex- 
|port Co.,, which is still the parent 
|corporation for his varied opera- 
tions. His business grew so rapidly 
that some of the sawmill companies 
decided they were missing out in an 
extremely profitable phase of the 
industry and they organized Sea- 
board Lumber Sales, which in time 
became an even greater shipper of 
lumber than MacMillan. 


Got Into Production 


As Seaboard grew—and it must be 
remembered that Seaboard itself is 
merely the export and shipping 
medium ‘for a group of some 30 
mills which it does not own—Mac- 
Millan found it necessary to fortify 
his position as an exporter by estab- 
lishing some control over the pro- 
duction end of the business. As a 
move in that direction he and his 
associates acquired the Dominion 
Mills on the Fraser River, which 
became Canadian White Pine Lum- 
ber Co. A few years later he fur- 
ther entrenched himself in the pro- 
duction field by purchasing Alberni 


| 


} 
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|in the business gets a bigger thrill | 
;out of actual accomplishment, but | 


It is | Without owning them, was. the over- 
enough for him to know that he|@ll selling agency in the export 
|heads a hard-hitting organization | Market for such big mills as Cana- 


dian Western, Bloedel, Stewart & 
Welch, Industrial Lumber Co. and 
many other smaller units. As re- 
cently as last year, Seaboard. prob- 
ably accounted for thore than 60% 
of all British Columbia’s lumber 
exports. The Chemainus deal, where- 
by MacMillan swung one of Van- 
couver Island’s biggest mills away 
from Seaboard and into his own 
organization, brought the two big 
groups—MacMillan and Seaboard— 


into even closer competition on a| 


volume basis. 


We have mentioned “the Czechs.” 
They have become an exceedingly 
important factor in the industry and 
while their production does not 
compare with that of MacMillan or 
some of the mills shipping through 
Seaboard, their foothold is solid 
and they are a factor to be heard 
from increasingly. Here again there 
is confusion as to who is who, There 
are probably seven or eight lum- 
ber operations controlled by former 
Europeans, principally Czechs, but 
the big operators are the Pick- 
Bentley-Prentice group and the 
Koerner group. The former are op- 
erators of Eburne Sawmills and 
Pacific Veneer Co. and the latter 
operators of Alaska Pine Co. and 
Universal Box Co, ' 


Amply financed, the Pick-Bentley 
Prentice group recently purchased 
for more than $5 millions a: vast 
stand of timber in the Nimpkish 
Valley of Vancouver Island, and this, 
coupled with their holdings in the 
Fraser River country, probably 
made them the largest individual 
holders of standing timber in Brit- 
ish Columbia. If any group actu- 
ally holds as much ‘or more timber 
it is probably Bloedel, Stewart & 
Welch, Other big timber holding 
groups are Powell River Co., Cana- 
dian Western and, of course, Mac- 
Millan. 


With his acquisition of operating 
control over Victoria Lumber Co. 
MacMillan also gained control over 
a large stand of timber held by that 
company. The deal whereby the 
eastern Canadian capitalists—Tay- 
lor, Sweezey et al., purchased this 
company, later to turn its direction 
over to MacMillan, was interesting 
apart from its size because of the 
reasons for the sale. 


The company, originally known as 


hed 


Lessa 

song 4 
; 
ek | 


Ten years ago the Summerberry region of Manitoba was a 


northern desert ..... « 


large areas in northern Manitoba to |" 


a desert-like condition. By 1934 the 
once rich fur producing marshes 
on the Saskatchewan river delta 
southeast of The Pas were almost 
depleted of fur. At the turn of the 
century there had been close to a 
million fur bearing animals in the 
region. Now there were only a few 
hundred left. Several thousand 
people who had been supported by 
trapping faced relief. Drought fol- 


lowed and turned the marshes into | 


dried out reed beds. 
Came the Flood 


Out of the experience of 25 years 
of study of fur farming problems 
and five years intensive research at 
an experimental laboratory, offi- 
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Harvey Reginald MacMillan, dynamic 58-year-old king pin of 
the B. C. lumber business, who has been called the "Main John" 
of the industry in that section of the country. MacMillan him- 


self lays no claim to the title of 


timber king, there are other big 


men in the same field, but his recently acquired holdings in 


plant and timber entitle him to 


rank as the "boss operator’ in 


the B. C. lumber world, 


Victoria Lumber & Manufacturing 
Co., was incorporated in the 80’s and 
for many years was owned by the 
Humbird family, Americans who for 
some time had a close affiliation 
with the Weyerhaeusers, with ex- 
tensive holdings in the Middle West 
as well as on the coast. As the years 
passed, the Humbird ownership be- 
came vested in a small group of 
elderly people who became increas- 
ingly apprehensive of the position 
of their estate through the applica- 
tion of succession duties not only 
in Canada but in the United States. 
They had acquired the timber at 
very low prices and had through the 
years made a substantial profit. 
Such is the incidence of taxation, 
however, that their estate would 
lose heavily should they die while 
in possession of the property. On the 
other hand, purchase represented 
a first-rate investment for the Can- 
adian group. 


The deal, however, highlighted 
once again the rising tendency to- 
ward concentration of timber in 
the hands of a few big enterprises. 
It is a tendency that the Sloan For- 
est Commission, now enquiring into 
all phases of the industry, has heard 
a great deal about in recent weeks. 
Smaller operators have protested 
that they have been squeezed out 
by the big fellows, seeking to 
strengthen their competitive posi- 
tion against each other. 

As Mr. MacMillan put it himself 
in testimony before the commis- 
sion recently: “It is a question of 
each individual seeking to survive. 
There are nine cats after one 
mouse, and somebody has to close 
down or have to peter along for 
three or four years, partly operat- 


and Natural Resources of the prov- 
ince drew up a plan to rehabilitate 
the Summerberry area, Engineers 
and wild life pathologists collabor- 
ated in setting up a game preserve 
with an elaborate scheme of dams, 
canals, dykes and ditches to protect 
the area against future drought. 

Plan was to impound the annual 
spring overflow waters of the 
Saskatchewan and Summerberry 
rivers to maintain a constant state 
of moisture in the marshes and fed 
by canals and ditches running 
through the 134,000-acre region. 
Works necessary, varied in size from 
short ditches to dams like the Little 
Fish lake dam, a structure 470, feet 
long and 12 feet wide. Major items 
in the plan included 21 dams, 10 
dykes, 13 canals and five patrol 
cabins. 

Work started under the direction 
of provincial engineers in June, 
1936 was completed during the fall 
of 1937. All men employed on the 
project were local residents who 
were building something for their 
own future. The cost to the prov- 
ince amounted to about $150,000 and 
about 75% of this was paid out in 
wages. 


a 
Came Success 


As flood waters from the , 
rivers were turned into the area 
the success of the engineering work 
was proved by the immediate re- 
vival of plant life in the region. 
During the period of construction 
no trapping had been permitted. 
Game wardens noted within a few 
months an increase in the wild life, | 
especially muskrats. By the fall of | 
1939 it was decided that a 20-day 
trapping season would be possible 
the next spring. 

Trapping permits were issued to 
400 residents who 
patiently for four years. Within the 
20 days each trapper had secured 


ing and partly closed.” 

Mr. MacMillan, according to 
West Coast Lumberman, was refer- 
ring to the action of his company 
in acquiring the Shawnigan Lake 
Lumber Co. plant and timber on 
Vancouver Island about a year ago 
to develop an additional source of 
logs for his Canadian White Pine 
Lumber Co, mill on the Fraser 
River. He had used similar lan- 
guage in explaining his company’s 
purchase of the Canadian Robert 
Dollar Co.’s mill at Dollarton and 
its timber tract on the Allworth 
property north of Nanaimo—a deal 
negotiated some time previous to 
that at Shawnigan Lake. 


The problem facing the Sloan 
Commission—or at least one of the 
many problems—is whether it is 
wiser policy for British Columbia 
to encourage a multiplicity of small 
independent mills or permit the big 
companies to pursue a policy based 
on their necessity to maintain the 
payrolls of their own large, well- 
equipped plants. 

Another problem and probably 
the outstanding one jis how British 
Columbia can so manage her forests 
as to make them a continuing source 
of timber for what has always been 
the province’s No. 1 industry. This 
means regulation of cut and active 
reforestation along much more 
elaborate lines than has so far been 
undertaken. The little fellows 
claim that the race for supremacy 
—or survival—among the big com- 
panies has wiped out small, scat- 
tered lumbering communities. The 
big fellows claim, on the other hand, 
that they are in a far better position 
to carry out long-range, effective re- 
forestation programs, 


industry enthusiastically received 
news that 126,000 pelts had been 
taken out. of Summerterry. Trap- 
ping activities had been carefully 
supervised and one man in every 
10 was selected as a senior trapper 
who watched for poachers and saw 
that the quota was maintained by 
each man. 

Game officials had carefully esti- 
mated the possible catch so that 
there would be left sufficient breed- 
ing stock, to produce a still larger 
crop the following year. This policy 
has been maintained to build up the 
area for the future. In 1940 the crop | 


realized $161,909 and in the follow- | 
ing year, when 750 permits were is- | 
sued, 191,000 muskrat skins were 


taken which sold for $360,000. 


And the Pay-Qjf 

The province collected a royalty 
of five cents per pelt and a per- 
centage of the catch to set up a re- 
serve against lean years, The trap- 
pers’ shares were paid out in 12 in- 
stallments to insure a monthly | 
cheque for their families until the | 
next trapping season opened. The} 
plan not only rehabilitated a ou’ 
producing area was rehabilitating | 
men and families. And as an out- 
standing example among many re-| 
lief projects of the thirties it was| 
self-liquidating and a large pro- 
portion of the $150,000 invested by 
the province has already been re- 
turned. 

Based on the success of the first 
project, engineers and scientists of 
the Manitoba Department of Mines 
& Resources decided to go ahead 
with further developments for all 
types of fur-bearing animals in 
every part of the province where | 
it could be successfully applied. 
Five additional projects are already 


of 3,580,000 acres. 
These include two islands im-| 


arms and prolong the European war 
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Who’s Next At Ottawa? 


Ottawa Observers Beginning to Bet Against the Liberals 


By KENNETH R. WILSON 

OTTAWA.—With Saskatchewan's 
smoke now cleared, and three pro- 
vincial contests looming within the 
next few weeks, the political spot- 
light will shortly turn full face on 
the momentous probabilities of the 
next federal election. 

There can be now no question 
that in the federal field the CCF 
has become the party “to beat”; the 
party which now has its first chance 
to oust the traditional “old line” 
parties from their position as the 
alternate “in’s” and “out’s.” 

Saskatchewan established that 
point with considerable emphasis. 

Until the CCF walk-away in Sas- 
katchewan it might have been 
argued that the CCF upsurge in 
Ontario was a fluke. Until then it 
had been argued fiercely by Pro- 
gressive-Conservative supporters in 
the East that Bracken was the man 
to follow because he was strong in 
the West. 

Prog.-Con, Discussion? 

Now that Progressive-Conserva- 
tives have lost 38 out of 39 of their 
deposits in Saskatchewan—let alone 
failed to win a single seat—that 
particular argument sounds now 
like a myth. Internal party strife 
and strains such as the reported 
Bracken-Drew-McCullagh _ dissen- 
sion are beginning to appear. High 
hopes for rebirth of strong federal 
Conservative fortunes at -Ottawa 
under Bracken’s western-farmer in- 
fluence are at the moment on the 
wane. 

Where does this leave the federal 
election chances of the main con- 
testants?, What bearing, if any, will 
the provincial elections have on the 
issue? 

Before stating some current Ot- 
tawa answers to these questions, 
one point should be raised and, if 
possible, answered: when is the fed- 
eral election likely to be held?, 

The life of the present Parliament 
comes to an end April, 1945. The 


Political Trend in Cana 


Liberal fortunes, in Quebec, (b) 
ability of the Progressive-Conserva- 
tives to rise above the blow to na- 
tional party fortunes in the Sas- 
katchewan obliteration. 

To gain a working majority in 
the House, over all other parties, 
the CCF would require at least 125 
seats—possibly 130. Without some 
alliance in Quebec (possibly with 
a Bloc Populaire group if that party 
makes headway in the federal elec- 
tion) that feat appears, on the basis 
of present prognostication, to be a 
difficult if not an impossible one. 

Where will CCF seats come from? 

Out of the 71 members who will 
be returned to Ottawa from west of 
the Great Lakes both parties con- 
cede as a “possibility” that as many 
as 60 could be CCF supporters. This 
figure will be more easily definable 
after the Alberta election. A strong 
CCF vote in the province in the 
provincial election would be taken 
as further confirmation of western 
support for this party. 

Nothing succeeds like success, 
and the view here is that the writ- 
ing has been clearly on the wall 
“since Saskatchewan,” so far as 
CCF chances in the West are con- 
cerned. It is even argued that much 
of the support which goes to Social 
Credit candidates in a provincial 
election may be channelled into 
CCF ballots on federal voting day. 

The Ontario Picture 

Coming east, the Ontario battle- 
ground looks to many federal ob- 
servers to be largely a struggle be- 


tween Conservatives and CCF. It is ; 


expected that the Conservatives 
will make their strongest bid and 
probably their only successful bid 
for office in this province. 

Despite these hopes and plans, 
and the active support which 
Premier Drew will, it is presumed, 
give Mr. Bracken, the view here at 
Ottawa is that Mr. Coldwell will 
fight hard for anything from 30 to 
40 Ontario seats. In the provincial 

. 


alliance would be of greatest sig- 
nificance, f 

Looking at Liberal chances in the 
other provinces, there is much con- 
flict of view but no optimism that 
the party can count on more than 
40 or 50 seats outside Quebec. 

The Liberal Strategy 

Once the election is called, the 
Liberals hope that the main talking 
point—a point on which they hope 
to. be aggressive and militant—is 
the need for a clear mandate for 
carrying on federal power and 
authority after the war emergency 
is ended. The argument will centre 
around the full dinner pail. 

Work and wages, it will be 
argued, can only be assured under 
a strong federal authority with an 
expansionist, multilateral trade 
and international approach. The 
federal - provincial conference 
agenda, already delivered to the 
provinces in preliminary draft form, 
is thought to pretty much embody 
the Liberal view as to the sort of 
mandate which a federal govern- 
ment must have. 

There are still a number of Liber- 
als—many of them the younger 
bloods in the party—who believe 
they can be returned to office. But 
Saskatchewan admittedly has taken 
a terrific amount of “fight” out of 
the militant Liberalism of earlier 
days. 

This is an old and, in many re- 
spects, a tired government. It is 
supported by as brilliant and cap- 
able a group of civil servants and 
advisers as any government could 
ask for. But at the top, the fresh, 
eager, decisive type of administra- 
tion which supposedly characterizes 
a new government is sadly lacking. 
Decisions come hard and laborious- 
ly. Too often they are too late. Too 
often, though well intentioned and 
constructive, they smack of little 
more than last-minute political re- 
pentance or opportunism. 

What about the Conservatives? 


(As Measured by Canadian Gallup Poll) 


Although observers in Ottawa are leaning heavily toward a CCF federal victory, 
Gallup Poll figures up to June 1944 indicate that the CCF reached a peak last Sep- 
tember and has since dropped back to the level it held in June 1943. Note that the 
Gallup figures indicate the distribution of the popular vote, not necessarily the 
number of seats that would be held by the respective parties. 
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Government itself can continue in 
office for some months thereafter, 
but next summer seems to be the 
deadline. 
Election on V-Day 

Actually, the prevailing Ottawa 
view is that the timing of the next 
federal election is now clearly 
marked. Close observers of Mr. 
King maintain it is the end of the 
European war which is the import- 
ant date to watch, election-wise; 
that there is certain to be an elec- 
tion as soon as conveniently pos- 
sible after the close of hostilities in 
Europe. They maintain there is 
virtually no possibility of an elec. 
tion prior to that time, urless total- 
ly unexpected reverses attend our 


past the time in 1945 when the Gov- 
ernment must go to the country. 

On this point the view being ex- 
pressed here is that if the Allied in- 
vasion forces can give indication of | 
any sort of steam-roller strength 
within the next. few weeks, the end 
of the European war will not be 
long delayed. That might mean an 
election this fall if most optimistic 
hopes were justified. It takes about 
50 to 60 days to get necessary legal 
machinery in motion before an' 
election be held. 

Pending further light from pro- 
vineial elections in Alberta and 
Quebec on Aug. 8, high opinion in 
both Liberal and Progressive-Con- 
servative circles concedes that the 
CCF party has now become the 
party “to beat” in the next election; 
the party with the best chances of 
returning the largest group in the 
next Parliament. It is thought un- 
likely that the provincial elections. 
will alter that view. They may, 
however, give clues on two import- 
ant points: (a) as to CCF strength 
in Alberta, (b) as to Liberal 
chances in Quebec. 


CCF Snowballing? 

Since Saskatchewan, the reports 
coming to Ottawa from private, lo- 
cal or official party sources, indi- 
cate rising CCF strength in many 
parts of the country. Fortunes of 


/the other two parties are varied 


and @nflicting, but a common 
thread seems to be the increasing 
interest in and support for the 


had waited! under way embracing a total area’ Socialists.’ 


To what extent this may change 
prior to federal election day is said 
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contest last August the CCF cap- 
tured 34 out of 90 seats. In the com- 
ing federal battle there are 82 Ot- 
tawa bailiwicks to be contested. 

East of Ontario the CCF is ex- 
pecting presently to pick up another 
8 or 10 seats, Possibly 4 of these will 
be in Quebec. The remainder will 
be largely if not entirely in Nova 
Scotia. These are thought to be 
minimum figures. 

Add up the totals and you get 
something between 100 and 110 for 
the CCF. 

Liberal chances are thought to 

inge now in considerable measure 
on what solid support can be count- 
ed on from Quebec, Forty seats 
from Quebec would be considered 
very good going. 

In the Quebec provincial contest 
the fate of the Godbout Govern- 
ment is thought to be significant 
though not necessarily decisive. 
Firsthand reports reaching here 
from that province in recent days 
indicate that the Duplessis forces 
rather than the Bloc Populaire are 
the real opposition. Premier God- 
bout is seen as clearly very desper- 
ate in his attempts to remain in of- 
fice. The betting seems to be, at the 
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Here again the impact of Sas- 
katchewan has been heavy and de- 
pressing, to say the least. Twenty 
months ago at Winnipeg the party 
decided on a new and supposedly 
revolutionary tactic — it embraced 
John Bracken, the Liberal-Progres- 
sive from western Canada who, it 
was alleged and believed, would 
sweep the farm vote of the West 
and of other rural areas and give 
the party the fillip it needed to off- 
set CCF advances among industrial 
workers. 

Saskatchewan swept away that 
hope. It revealed as very close to 
the truth the blunt words spoken 
by Senator Robertson, president of 
the Liberal Federation after the 
western election. The Senator then 
characterized the party as “with- 
out significant support in western 
Canada or in Quebec” and as “hav- 
ing “ceased to be a national party.” 

Apropos the New Brunswick elec- 
tion on Aug. 28, Ottawa as yet pro- 
fesses no great interest or knowl- 
edge. The present standing in the 
federal house is 5 Liberals and 5 
Conservatives. The provincial gov- 
ernment is Liberal and holds 27 of 
the 48 seats. Here, again, any in- 


moment, that he will be defeated | rads of the CCF in this traditional- 
by Duplessis. (Note, however, that | ly “old line” province will be con- 


the Gallup Poll still gives Godbout 
a decided edge over Duplessis.) 

But even if Godbout is defeated, 
this may not, it is thought here, 
necessarily spell doom for federal 
Liberalism in the province. Quebec 
voters may spurn a Liberal in their 
provincial affairs. When it comes to 
Federal politics they may want to 
vote for someone who can do some- 
thing for them. 

If they still think their best bet 
at Ottawa is Mackenzie King, they 
may return considerable support 
for federal Liberalism even though 
Duplessis forces gain the ascend- 
ancy in provincia! affairs. 

Of course no one here expects the 
Liberals to retain their present 55 
of the 65 Quebec seats. But the hope 
is by no means lost in Liberal 
breasts, that a considerable number 
of seats in that province may still 
be Liberal even though Godbout is 
defeated. 

The other important possibility is 
that even if Duplessis were to win 
in Quebec, the Bloc Populaire 
might still be the party to reckon 


sidered significant. A further vote 
of confidence in the present Liberal 
administration would be interpret- 
ed as another rebuff to Mr. Bracken, 
no matter how hard an attempt is 
made to keep#ederal politics out of 
the provincial contest. 

What seems to concern leaders of 
the two “old” parties is that in the 
midst of wartime “unsettlement” 
and fears there is continuing apathy 
and lethargy on the part of voters 
and communfty leaders to the fate 
and fortunes of their “cause.” In 
contrast, Ottawa hears continuing 
evidence of the evangelical zeal and 
fervor on the part of adherents and 
“converts” to CCF doctrine. That 
doctrine, since Saskatchewan, seems 
to be now fairly well defined, 
namely a scrupulously careful 
“hands off” policy so far as indi- 
vidual property rights of the farmer 
are concerned, but a strongly social- 
ist argument in respect of industry 
and espetially finance. 

So far, Ottawa sees little evidence 
that either of the “old” parties have 
proved themselves capable of pro- 


with, Quebec-wise, in the federal | ducing leaders or issues which rise 
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‘War and Business 


Spring Thaw 
After 20 months in force, WPTB 
restrictions,on the manufacture 
of women’s and children’s clo- 
thing have undergone a thorough 
revision. The results are em- 
bodied in WPTB Orders No. A- 
1253 and A-1254, which (1) allow 
variations from the 1942 cutting 
patterns, (2) remove limitation 
to 50% of the number of samples 
in 1940, (3) remove the ban on 
consignment sales, sales on ap- 
proval and on selection, and some 
other trade practices, (4) include 


more directions than prohibitions. 


In general, the revision is in- 
tended to make the regulations 
simpler and more enforceable. 
Some simplified practice orders 
originally designed to cut manu- 
facturing costs have been re- 


ment of health has been merged 
with social services and will be 
presided over by Hon, J. Andre 
Doucet, minister of health and 
labor since 1939. New department 
of industry and reconstruction 
will be administered by Hon. F. 
W. Pirie, minister of lands and 
mines, for the time being. 
Premier McNair, in view of the 
fact he has announced an election 
will be held some time this year, 
believes that “no steps should be 
taken to fill permanently these 
portfolios, so important in our 
postwar planning, until the people 
of the province have endorsed the 
Government in the coming elec- 
tion.” In the meantime, “neces- 
sary organizational work” will be 
undertaken, 
* 


moved as they failed to do the | Fashion Note 


job or became unnecessary. 
Length and sweep of svits, 
coats and skirts are stil! con- 
trolled, and no changes have 
been announced 
specifications for other garments. 
Still prohibited are Norfolk, 
vented, pleated and  bi-swing 
backs for coats and jackets; cuffs 


in maximum , 


Ontario women in industry 
now are required to go further 
than tight hair-do’s and nets in 


wound up in their machines. 
Hereafter they must all enclose 


| their tresses in close fitting caps 


on sleeves, dolman, balloon or | 


leg-o-mutton sleeves; attached 
hoods, capes, shawls, vests or 
wool scarves. No manufacturer 


may use more than 108 square | 
( ture extremes, 


inches of material for all tucking, 
shirring, pleating, folds, and 
Straps in any garment. 

Removal of the prohibition of 
new cutting patterns makes pos- 
sible use of some material-saving 
styles, such as the 32-36 inch 
coatee, which is being fostered in 
the United States for its saving 
of rayon lining. Other changes 
permit revival of production of 
three piece ensembles, evening 
coats, wraps and jackets. Coats, 
suits and jackets may again have 
wool interlining, owing, the 
Board states, to changes in the 
textile supply situation. 

” o om 


Stretching Furnaces 

Warm-eair furnace production, 
hit anew by shortages of steel 
sheets and labor, at present is fall- 
ing far behind demand for new 
buildings and for replacements. 
The builder and private purchaser 
now must attach to his furnace 
order a WPTB certificate of es- 
sentiality which may be obtained 

t all WPTB regional and local 
offices. Shortages of plumbing 
fixtures, masonry materials, struc- 
tural steel, lumber and job labor 
are combining with the furnace 
shortage to cause deferment of hun- 
dreds of ready-to-go building pro- 
jects across the country, and this at 
‘a time of severe housing shortage in 


a dozen cities. 
s » = 


Lowly Milkweed 

About 1.5 million lb. of milk- 
weed floss are required in the 
United States this year, so Ameri- 
can state and county highway 
departments have been asked by 
the Public Roads Administration 
not to mow highways where 
milkweed grows wild. The wild 
milkweed is the best practical 
substitute for kapok, critically 
scarce material needed for life 
preservers and other similar uses. 
It requires three years to develop 
milkweed as a crop, therefore 
this year’s entire needs must 
come from the wild variety of the 
weed. Highway rights-of-way are 
one of the greatest potential 
sources of milkweed, and PRA 
points out that if they are left 
unmowed, possibility of meeting 
1944 requiremepits will be increas- 
ed greatly. 

. * - 

N. B. Reorganization 

Steps toward postwar planning 
were taken by the New Bruns- 
wick Government recently when 
it announced creation of separate 
departments of labor, and health 
and social services, and a new 
department of industry and re- 
construction. Premier J. B. Mec- 
Nair has relinquished his post as 
president of the executive council 
,to take over the new department 
of labor. He has been succeeded 
by Hon. J. J. Hayes Doone, pro- 
vincial secretary-treagurer, as 
president of the executive council. 
Under the new setup, the depart- 


or other suitable headgear. That | 


is one of the recent amendments 
to the Ontario Factory, Shop and 
Office Building Act. 


Banning of liquor and drunken- 
ness, more protection in confined | 


spaces against fumes and tempera- 
more protection 
for youths and females around 
dangerous machinery, are among 
other new safety provisions. 


There may be some plumbing 
.work involved in provision. by 
management of better drinking 
water facilities, extra washrooms 
and showers. 


* * * 


Reply, Stating Reasons 
The inner workings of a 
WPTB Administrator’s mind are 
not, it seems, an open book to the 
Commodity Prices Stabilization 
Corp. One of the CPSC’s many 
duties is to enter into agreements 
with applicants for import sub- 
sidies on items included in 
Schedule A of-the WPTB’s State- 
ment of Import Policy. Essentiality 
of some of these goods is “ques- 
tionable,” according to the CPSC, 
and setting maximum subsidies 
on them is a delicate matter. The 
prices and subsidies allowéd are 
subject to revision on investiga- 
tion by the CPSC, but officials pre- 
fer to get them right first shot, to 
avoid trouble and embarrassment 
all round. In this predicament the 


| CPSC goes to the WPTB Admin- 
self protection against getting | 


istrator of the product concerned, 
refers to him for approval and 
comment the applicant’s form 
C-17, which coritains an estimate 
of costs and a tentative maximum 
subsidy. The CPSC “looks to him 
to acquaint it with any facts per- 
tinent ” to the application. At this 
point the system begins to waver. 
Some administrators, interpreting 
the word “comments” rather loose- 
ly, scrawl “approved” or “approved 
in principle” on the form and 
turn briskly to other things, leav- 
ing the CPSC right where it 
started, marooned, so to speak, 
with the body. Last week the 


Brief Says Truckers Pay 
Big Share of Road Costs 


Canadian Automotive Transportation Assn. 
Cites Heavy Tax, License Payments in Brief 
to Reconstruction Committee 


That commercial vehicles are 
more than paying their share of 
the cost of maintaining highways is 
the contention of the Canadian 
Automotive Transportation Associa- 
tion in a submission to the House 
of Commons special committee on 
reconstruction and re-establishment, 

CATA, speaking in this instance 
on behalf of the inter-urban motor 
freight carriers, was answering the 
statement “from the railway briefs 
that provincial governments permit 
the use of highways without ensur- 
ing that commercial vehicles are 
charged their fair share of the cost, 
both with respect to construction 
and maintenance.” 

Truckers’ Payments High 

The truckers cited figures for the 
province of Ontario to prove their 
point. ° 

In Ontario, commercial vehicles 
representing 13.5% of all provincial 
registration paid 52.7% of all license 
fees and 40% of the gasoline tax 
collected, says the CATA brief. 

“As a matter of interest,” it add- 
ed, “an average _ tractor-trailer 
transport unit on the Toronto- 
Windsor run paid, last year, in gaso- 
line tax and license fees to the 
provincial government the sum of 
$1,345, plus $375 in federal gasoline | 
tax, a total of $1,720.” 

In comparison: with that, the 
brief noted, the average Car driver 
paid only about $25 in road taxes 
last year, or 1/54th of the taxes im- 
posed on the freight vehicle. 

Paid More Than Railways 

According to the brief, inter- 
urban highway carriers were taxed 
much more heavily than the rail- 
ways. It pointed out that the aver- 
age efficient truck operator paid 
12.17% of his gross revenues in 
taxes last. year, while statistics for 
1942 showed that the ‘average paid 
by all Canadian railways in that 
year was 5.04%, or less than half 
what the truck-transport operator 
pays. C.N.R. taxes were consider- 
ably lower, added the brief, being | 
16% of gross revenue. 

Clinching its argument, the 
CATA brief says: “At no time in its 
history has our industry been sub- 
sidized or loaned public funds to 
enable it to weather difficult times.” 

Admitting that competition exists 
between trucks and railways, the 
brief says the trucking industry 
has “entered into fields that were 
served inadequately or not served 
at all by the railways.” In addition, 
highway transportation has “de- 
veloped a demand for railway serv- 
ices, and it is our opinion that the 
loss in revenues suffered by the 
railways has been offset by this ad- 
ditional business.” 

Supporting its contention that 


truck and rail competition is not 
essentially destructive, the brief 
quotes the statement made by Hon. 
Jos. B. Eastman, former director of 
defense transportation for the U. S. 
Government, referring to the part 
played by the truckers in the war 
effort, who said: “If the railroads 
ever lose the help of the trucks, or 
any considerable part of that help, 
they will be up against trouble for 
sure.” 

It also quoted from the Chevrier 
Royal Commission on Transporta- 
tion, which investigated conditions 
in Ontario in 1939, regarding the 
benefits of the trucking industry, 
as follows: 

“Motor trucks now serve many 
communities that formerly lacked 
direct service by rail or water, In 
many instances they have reduced 
the cost of freight transportation, 
have stimulated business, and by 
giving ‘frequent and _ expeditious 
service to outlying areas have as- 
sisted in the decentralization of in- 
dustry and the commendable build- 
ing up of prosperous small com- 
munities distant from the large 
cities.” 

Need 15,000 Workers 

The CATA estimates that at least 

15,000 workers will be needed to 


| fill the current manpower short- 


age. Some 32,000 of their workers 
have enlisted, about 45%, and a 
registry within the industry is pro- 
posed to get suitable ex-service- 
men back into trucking jobs again. 
A short vocational refresher train- 
ing course is also proposed.» 

Equipment shortages are at pres- 
ent increasing. trucking difficulties. 
The CATA says there will be a tre- 
mendous demand for new equip- 
ment when it becomes available, as 
many truckers are now carrying on 
with vehicles which would norm- 
ally be taken off the road. 

The motor transport industry 
asks that the three-cent federal 
gasoline tax, “an additional burden 
on the operating fuel costs of our 
| industry,” be removed and hopes 
that “such discriminatory taxes will 
not be imposed in the postwar era.” 

It also asks repeal of that part of 
the Transport Act which empowers 
the railways to enter into indi- 
vidual agreements with shippers 
“by virtue of the ‘agreed charges’ 
provision,” and which gives- the 
railways “a weapon by which they 
could use their financial resources, 
limited only by the extent of Can- 
ada’s credit, to institute ruinous 
competition with highway trans- 
port.” 

Ask Control of Rail Trucking 


The CATA also asks that the rail- 
ways be permitted to operate high- 
way services only as part of a com- 
bination of through rail-highway 
haul. “Otherwise,” it says, “there is 
an obvious danger that the rail- 
ways might create a complete 
monopoly of land transportation.” 

Outlining the importance of their 
industry to the war effort, the 
CATA points out that in Ontario, 
in 1943, motor transports carried 
62% more freight than in 1940 with 
less than one third more equipment. 


‘|The inter-urban motor traffic re- 
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cord in Ontario in 1943 was 6.5 mil- 
lion tons of freight, “double the 
merchandise (L.C.L.) freight carried 
by the railways throughout Can- 
ada.” 

Of this amount, 73% was war ma- 
terials, and supplies for war plants, 
military depots and airports. 


Southern Canada Power 
Reports June Deficit 


From Our Own CorrespOndent 

MONTREAL, — Southern Canada 
Power Co, reports gross revenues 
in June at $279,850, an increase of 
$13,046 over the like 1943 month, 
but due largely to an increase of 
$18,367 in operating expenses, there 
was a deficit for the month, after 
expenses, taxes, depreciation pro- 
vision, interest and dividends, at 
$1,274 compared with surplus in 
the 1943 month of $1,077. 

For the first nine months of the 
current fiscal year, gross revenues 
showed an increase of $14,450 to 
$2,425,944, but operating expenses 
were up $134,167, and after all 
charges and dividend payments, 
there was a deficit on the period of 
$18,262, compared with a surplus in 
the corresponding period of the 


preceding year of $19,600. 


WPTB issued a bulletin to all 
board officials. After a short re- 
view of the situation, it requested: 
“Will you therefore please include 
in your recommendations on 
Forms C-17 a brief and to the 
point explanation of the factors 
involved. in reaching your deci- 


sion.” 
* * * 


New Color Film 
A radical new color film and 
_ process developed in response to 
war’s demands will enable this 
continent's 20 million camera 
owners to use the color photog- 
raphy methods employed success- 
fully today by armies and navies 
on the world battle fronts. An- 
nouncement of the new process 
was made by G. Harrison Echols, 
general manager of the Ansco 
Division of@General Aniline & 
Film Corp. “The armed services 
demanded a color film which 
could be processed in the field,” 
said Mr. Echols. “This new film 

fesulted from that demand.” 

The new film “eliminates one 


_ of the big drawbacks to commer- 


cial use of the color film,” said 
Mr. Echols, “Color film can now 
be processed by any photographer, 
Color reconnaissance photographs 
are processed almost as quickly 
as are black ang white photos and 
we have been able to secure color 
pictures which have not only re- 
vealed camouflaged positions, but 
have provided other valuable in- 
formation not available through 
black and white photography.” 
Ansco color film can be process- 
ed in 90 minutes. After a 15-min- 
ute dark-room step the film may 
be either held or shipped without 
deterioration. The film is com- 
posed of three layers of photo- 
graphic emulsion. One emulsion 
records the blue light reflected 
from photographed subjects; an- 
other is sensitive to the blues and 
greens; and the third is sensitive 
to blues and reds, A yellow filter 
layer between the top and lower 


HOPE YOURE RIGHT, POLLYANNAS 
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emulsion prevents the blue rays 


from progressing beyond the top 
emulsion. 
* ~ . 


Plenty of Fertilizer 


Fertilizer plants in the United 
States have solved their wartime 


problems, according to figures on 
present production given by Busi- 
ness Week. These plants are 


| 


celebrating their biggest year at 
the end of June, with outlook for 
commercial plant food for 1944-45 
better than ever before since war 
industries began competing for 
chemicals, and manpower, trans- 
portation and other facilities. 
Some 12 million tons of commer- 
cial fertilizer have been spread on 
farm fields in the past year, com- 
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pared with 9.5 millions in 1941, 
last pre-war year in the U. S. 
Three main types of fertilizer 
materials are more plentiful now, 
with nitrogen up 10% to 14% for 
1944-45 over 1943-44, and super- 
phosphate and potash both up 
about 15%. U.S. nitrogen supplies 
are estimated at 706,000 tons. New 
Canadian synthetic plants along 


TAP YOU WE SHOULD p | 
HAVE WAITED F1Lh THE WE RIDICULOUS NoT 


UNESSENTIAL 
TRAVEL IS SELFISH 


People in Europe these days, 
believe it or not, are not taking 
vacations. The men and women, 
in the services, are in the ser- 
vices to save Canada from the 
fate of Europe: Won't you 
modify your vacation plans to 
the extent of keeping off trains 
when éshey travel? Best of all. 
don’t travel at all mow. Save the 
money for when travel will be 
fun 333 after the war. 
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the border will be shipping into 
,the U. S. some 110,040 tons of 
nitrogen, Mexico. about 104,000 
tons. 

During the year just past, 2. 
millions out of America’s 6.25 mil- 
lion farmers bought and used 
fertilizer on 70 millions of the 380 
million acres of farmlands plant- 
ed. 


Command but 


L Is the imperative duty of every Canadian businessman to support 
our troops overseas. A command should not be necessary. 


Production is your job, but it must not be production at the 
expense of the fighting forces. 


Reinforcements for the units now overseas are vitally necessary. 


It takes months to train a man for overseas duty. Comb 


your organization today. Call into your office all eligible men. 


Let them know the situation. Make sure of the status of everyone 


in respect to clearance with the armed forces. Do your part. 


Encourage them to do theirs —- Check your personnel today ! 


Find out who should be wearing this badge 


The CANADIAN ARMY 





We Have Been Asked 


The Financial Post will provide subscribers as quickly as possible 
the answers to specific questions about business, taxation, invest- 
ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 
tnvolving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed to 
Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber's copy of The 
Financial Post must be enclosed. 


INCOME TAX 


Tenant Repairs House 

I own a house which I rent. 
The tenant, who has occupied the 
house for several years, is spend- 
ing cOhsiderable of his own money 
this summer making repairs and 
improvements. Am I expected to 
take the amount of these improve- 
ments into my income for tax 
purposes? ‘ 


No. Such improvements and re- 
pairs are regarded the same as a 
legacy, and as such are not taxable 
in your hands. 


Buys Bonds at Premium 
If I buy bonds on the open mar- 
ket at a premium, paying $106 
for $100 par value, and the bonds 
mature, and are redeemed at par, 
can I deduct anything from my 
income for the loss sustained? 


You are not allowed to deduct any 
part of the loss for income tax pur- 
poses. The $106 is only a market 
price and the loss is not deductible. 
It is regarded as a capital loss, not 
income. 


INVESTMENTS 


Montreal Power Bonds 


Your paper prints much infor- 
mation as to what is to be done in 
the future with the common stock 
of Montreal Light, Heat & Power 
Consolidated, but what about the 
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3%% 25-year First Mortgage and 
Collateral Trust bonds, which 
were given in exchange for Beau- 
harnois bonds. Will they be hon- 
ored, whatever is done about the 
common stock What should the 
holder of such bonds do about 
them? I will be glad of any 
information, 


These bonds are now the obliga- 
tion of the new Quebec govern- 
ment-owned Hydro Electric Com- 
mission, which is responsible for 
the payment both of interest and 
ae on maturity. Quebec 

ydro is receiving the same operat- 
ing revenues as Montreal Light, 
Heat and Power did. These oper- 
ating revenues in 1943 exceeded 
$35% millions revenue if Quebec 
does not have to pay-some $8 mil- 
lions in federal taxes such as were 
paid each year by the Montreal 
power company as a privately 
owned concern. The first mortgage 
bonds Kave a prior claim on the 
$35% millions revenue of Quebec 
Hydro after payment of expenses, 
which in 1943 were less than $10 
millions. The bond holders are in 
a position to foreclose on the mort- 
gage on the Quebec Hydro proper- 
ties in the event of default of inter- 
est or of principal. The bonds con- 
tinue as a high-grade investment. 


Premier Gold 


Do you think that Premier Gold 
Mining Co. has good chances for 
making a recovery after the war 
or should I possibly think of 
liquidating this issue? 


Premier Gold Mining Company 
may do considerably better after 
the war. Gold mining enterprises in 
which the company is interested in 
Australia, Nicaragua, and Saudi 
Arabia, show considerable merit, 


‘and the company has also a sub- 


stantial interest—1,490,000 shares— 
in Toburn Gold.Mines operating in 
the Kirkland Lake drea. While 
revenue has been sharply restricted 
due to the war and working capital 
has been somewhat impaired, it 
appears that the company has im- 
portant ingredients for making a 
comeback and there is no question- 
ing but what the company has a 
management well versed in mining 
affairs. 


Brown Co, + M. & O. 


Could you give me some infor- 
mation on the position of the 
preferred and common shares of 
Brown Co., also Minnesota & 
Ontario Paper. 


Brown Co. produces bleached 
sulphite, specialty kraft paper and 
towels at its plants in New Hamp- 
shire, U. S. A., and bleached and 
unbleached sulphate pulp at the 
plant of its wholly-owned Canadian 
subsidiary. During the war there 
has been a demand for all the pulp 
and paper the company could pro- 
duce. Due to a shortage of pulp- 
wood, earnings in 1943 declined to 
$7.79 a share on the preferred and 
13c. a share on the common, from 
$14.58 a share on the preferred and 
62c. a share on the common in 1942. 
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RADIO ADMAN 


Georges Bourassa, appointed 
radio director of Harold E Stan- 
field Ltd., advertising agency, 
Montreal. Member of the code 
committee of the Canadian Asso- 
ciation of Broadcasters and a dir- 
ector of the Quebec Broadcasting 
Association, Mr. Bourassa, before 
joining the Stanfield agency, was 
director of Radio Station CKCH. 


The company has recently borrowed 
$4 millions from the Reconstruc- 
tion Finance Corp. for rebuilding 
its mills in the United States and 
Canada. Until this’ special loan is 
paid off, dividend prospects for 
both the preferred and common 
stock are dubious. Resumption’ of 
competition in the United States 
market from Scandinavian pulp 
after the war may affect future 
business. However, recently there 
has been a widening of uses for 
pulp and paper. 

Minnesota and Ontario Paper Co. 
produces newsprint, groundwood, 
kraft, sulphite papers, insulite and 
lumber products. Earnings in 1943 
were $1.04 a share. The company 
has been steadily whittling down its 
funded debt, and at the end of 1943 
had less than $8 million of bonds 
still outstanding. Earnings for the 
first quarter of this year showed a 
slight decline from last year. The 
company’s diversified production is 
a strong point in its favor.. 


Uchi Bonds 


For some years I have held 
bonds of Uchi Gold Mines but 
haven't received any interest 
lately. Am I likely to receive my 
principal on maturity? I really 
know very little about these 
bonds and would appreciate 
anything you can tell me. 


No distribution to bondholders 
nor sale of plant or other assets of 
Uchi Gold Mines (in liquidation) 
is contemplated at present, The Fi- 
nancial Post understands, in view of 
the possibility that changed condi- 
tions surrounding gold mining might 
permit sale of the entire equipmént 
and properties or even resumption of 
mining operations. 

The Trusts and Guarantee Co., re- 
ceiver and manager, had on hand as 
as Nov. 30, 1943, $304,237 in cash, or 
approximately 30 cents for each $1,- 
000,000 of 6% first mortgage bonds. 
This amount included $212,132 cash 
received when the company’s assets 
were turned over to the trust com- 
pany as trustees for the bondholders 
following exhaustion of ore reserves 
in February, 1943, $93,574 in mint 
receipts, $65,607 from stores sold and 
$7,054 in miscellaneous receipts, less 
disbursements of $74,120. The mill 
on the property should fetch several 
hundred thousand dollars in an ac- 
tive market when new mines can be 
equipped for production. Since the 
company is in liquidation for benefit 
of bondholders, the maturity date on 
the bonds is of little or no signifi- 
cance at this time. 


«+. @ Way to get a helping hand 


' There’s no more welcome reward for work well done than refreshment . » » 


the sparkling refreshment of ice-cold Coca-Cola. Oldsters and youngsters lf 


alike respond to the happy invitation Have a “Coke”, Always have a supply 
of Coca-Cola in your family refrigerator: The panse that refreshes, with ice-cold 


_ Coca-Cola, has become a symbol of Canadian hospitality and friendliness...» 
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| Parliament at Work | 


The Busy Man's Guide to the Week in the 
Federal Capital 


Some 144,000 men have been en- 
rolled under NRMA, Defense Minis- 
ter Ralston told House members, 
(Hansard, p. 4,748) of whom 70,000 
“have gone active or been dis- 
charged.” Of the 73,000 remaining 
in this branch of the services, about 
35,000 were on operational duties, 
serving anywhere from Prince 
Rupert to Jamaica, 13,000 were on 
nonoperational duties with about 
14,000 in training centres and 4,000 
in depots. More than 7,000 were on 
leave, or on assigned duty doing 
civilian work. Some men on non- 
operational duties were on. training 
staffs, with the bulk of them en- 
gaged in servicing duties “for which 
general service personnel would 
otherwise be required.” 

The Quebec election came briefly 
before the House when Opposition 
Leader Graydon asked (Hansard, p. 
4,744) if any of the defense minis- 
ters had protested against a decision 
of the Quebec Government “which 
appears to disfranchise at the forth- 
coming provincial election those in 
the armed forces overseas or sta- 
tioned elsewhere than in that 
province.” Defense Minister Ralston 
said he had not made any repre- 
sentation and Navy Minister Mac- 
donald had not seen “the statement 
in question.” Mr. Graydon said it 
appears that “no one but a sailor, 
soldier or airman who happens to 
be in the province of Quebec when 
the electiom takes place will have 
the opportunity of exercising his 
franchise.” 

If reduction of the home defense 
army is decided on, said Defense 
Minister Ralston (Hansard, p. 4,750) 
those unfit for service overseas 
would be discharged first. He 
thought few of them could be 
spared, however. Most of them 
would be used to release for train- 
ing NRMA men fit for service over- 
seas, and to free general service 
men for overseas duty.‘ Any whole- 
sale disbanding of the NRMA force 
was out of the question. \He said: 
“We shall, if possible, reduce con- 
siderably the number of (NRMA) 
operational troops, but those who 
are fit and can be released from 
operational duties will be put in 
training to be ready for any 
emergency.” 

Instead of building up a dictator- 
ship, amendments to the Aeronau- 
tics Act divested the minister of 
much of his responsibility, said 
Munitions Minister Howe, (Han- 
sard, p. 4,701) in defending the bill 


New Wartime 


Regulations 


Ships’ Stores: WPTB Order No. 
A-1273, effective July 12, provides 
that maximum markup on. ships’ 
stores may be the seller’s base 
period markup, provided it does not 
exceed 25% of his selling prices, and 
provided that, if he purchased the 
goods from other than the manu- 
facturer, ‘the total of all markups 
shall not exceed 40% of selling 
price. No markup is allowed on any 
surcharge authorized for the pur- 
pose of recovering subsidies. Admin. 
of Ships’ Stores, D. R. Townsend. 

Used Typewriters, Etc. 

Order No, A-1270, effective July 12, 
fixes the maximum price and maxi- 
mum rental charge at which a used 
typewriter or other office machine 
may be used or rented. Admin. of 
Office Machinery, Equipment and 
Supplies, F. S. Kaszas, 

Processed Cherries: WPTB Order 
No. A-1292, effective July 13, im- 
poses restrictions on the processing 
of frozen pitted sour type cherries, 
fixes their maximum prices when 
sold in bulk or in over 10-lb. con- 
tainers, and fixes the maximum 
price for processing any type of 
cherries. The order does not apply 
to canned cherries. Admin, of pro- 
cessed fruit and vegetables, F. D. 
Mathers. 

Pork Products: WPTB Order No. 
417 amends schedule “A” of Board 
Order 247 by listing boneless picnic, 
hock on. Chairman, D. Gordon. 


CGR, 


-the eared 
ASCO 


It’s natural for popular names 
to acquire friendly abbrevia- _ 
tions. That's why you hear 
Coca-Cola called “‘Coke’’. 


from Progreasive Conservative at- 
tack. Denying the charge that he 
lacked support of other cabinet 
members on this measure, Mr. Howe 
declared: “Every one of my col- 
leagues is just as firmly convinced 
of the wisdom of this policy as I 
am.” There was no intention to ex- 
tend public ownership. The Gov- 
ernment desired to protect TCA as 
a noncompetitive transcontinental 
service—“beyond that, there is 
nothing in the act or in any state- 
ment of government policy which 
indicates that government owner- 
ship will be further extended into 
the airways.” 

Outlining plans for reinforcing 
troops overseas, Defense Minister 
Ralston said (Hansard, p. 4,752), 
“casualties, while substantial, have 
thus far been considerably below 
those for which we estimated,” in 
both the Mediterranean and Nor- 
mandy theatres of war. He believed 
there were enough general service 
men in the pool at the present time 
to supply necessary reinforcements 
up to the end of the calendar year. 
Recruiting was continuing, he said, 
“so that the flow of reinforcements 
six months from now will keep 
right on.” 

Government expenditures to pro- 
vide airdromes and radio facilities 
for aviation totalled about $158 
millions, the House was told by 
Munitions Minister Howe (Han- 
sard, p. 4,722). Of this amount $16.2 
millions was spent before the war, 
and $141.1 millions since the war 
started. Peacetime expenditure in- 
cluded $3.7 millions to aid munici- 
palities. Wartime expenditure 
involved the improvement of 64 
airdromes, construction of 147 new 
ones. 

Opposition criticism of the budget 
was marked by varying degrees of 
irresponsibility, charged Finance 
Minister Ilsley (Hansard, p. 4,809). 
CCF criticism was _ irresponsible 
from the point of view of those 
“who would like to see the frame- 
work of society as we have con- 
structed it in Canada continued,” 
but it was consistent with CCF 
policy. He said CCF Leader Cold- 
well had adopted “an irresponsible 
attitude toward business,” that on 
the other hand Hon. W. E. Rowe, 
(Prog. Con., Dufferin - Simcoe) 
budget critic for his party, could be 
criticized for making a “big busi- 
ness or pro-business speech.” Mr. 
Rowe's plea for removal of double 
taxation meant taking off the cor- 
poration tax, said Mr. Isley. Such 
a suggestion at this time “has a 
degree of irresponsibility which is 
not in keeping. ’with the official 
critic of the opposition.” 

Canada’s M.P.’s spent most of the 
July 12 sitting discussing their 
$4.000 indemnity. Consensus of 
opinion was that after paying in- 
come taxes on the $4,000, plus what- 
ever income he had from private 
life, the average member was in a 
fairly “tight” financial situation. 
Members of all parties supported 
the plea of Hon. R. B. Hanson, 
(Prog. Con‘, York-Sunbury, N.B.), 
for the “forgotten men,” the private 
members of Parliament, (p. 4,853). 
A married member, without de- 
pendents, whose indemnity was his 
sole source of income, got only 
$2,636 after income tax wWas de- 
ducted, said A. W. Roebuck, (Lib., 
Trinity, Toronto). Fear was ex- 
pressed present rate of remunera- 
tion would keep many rising young 
men out of Parliament, and it was 


PRESIDENT 


H. C. Flood, who was elected presi- 
dent of The Canadian Converters 
Co. Ltd., at a meeting of the new 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 
and 
Industrial Financing 


Biciseascs SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
15 King Street West, Toronto 


board of directors. Mr. Flood is|. 


senior partner in Flood & Co., mem- 
bers of the Montreal Stock Ex- 
change, Montreal Curb Market 
and Toronto Stock Exchange, 


suggested that part of the indemn- 
ity be labelled as expenses, made 
free of taxation, Finance Minister 
Ilsley (p. 4,890), did not think any 
change should be made for mem- 
bers of the present Parliament. 

Regret that the Government had 
removed the compulsory savings 
feature of the income tax was ex- 
pressed by A. H. Bence, (Prog. Con., 
Saskatoon, Sask.). He was support- 
ed by CCF Leader Coldwell, (p. 
4,852), who was sorry the Govern- 
ment had not accepted the sug- 
gestion that, “instead of removing 
the savings feature in the lower in- 
come tax brackets we remove the 
tax and keep the savings feature.” 

Extension of income tax exemp- 
tions to include “in-laws” was de- 
bated briefly when various resolu- 
tions of the Income War Tax Act 
were before the House. Hon. R. B. 
Hanson (Prog. Con, York-Sunbury, 
N.B.) thought that the nation, not 
the father-in-law, should provide 
for the wife of a young man killed 
overseas (p, 4,906). The only in- 
terpretation to place on the case 
used by Parliamentary Assistant 
Abbott to illustrate his point was 
that “an inadequate pension is pro- 
vided to support the wife of a sol- 
dier killed at the front,” said Mr. 
Hanson. “I am afraid that my ex- 
ample was unfortunate,” admitted 
Mr. Abbott. Further consideration 
of this matter was promised. 

His purpose in sponsoring the 
bill for creation of a department of 
health and welfare himself was to 
“make it apparent that this Gov- 
ernment is very much in earnest 
about going just as far as we pos- 
sibly can in the matter of helping to 
improve the health and welfare of 
the people of Canada,” said Prime 
Minister King (p. 4,984). He pointed 
out, however, that what was done 
had to be done according to the 
rules governing parliamentary pro- 
cedure, He said he was not going to 
“embarrass the enactment of this 
measure by committing myself to 
any specific matter which will give 
ground to those who are interested 
in defeating the measure by permit- 
ting them to say that we are invad- 
ing provincial jurisdiction and are 
trying to centralize everything at 
Ottawa.” * 

Discussion of a resolution provid- 
ing for $10,000 salaties for the Min- 
isters of Veterans’ Affairs'and Re- 


Free—Yet Expensive 


n the Province of Ontario an 

executor receives for his work 

whatever fee is allowed by a 
Judge of the Surrogate Court. This is 
so whether your executor is an indi- 
vidual or National Trust Company. 
A private executor may, of course, 
be willing to serve without remun- 
eration, but even on this basis his 
administration may be costly to your 
beneficiaries. Actual cost is measured 


by results. 


By that measurement, we 


save money for our clients. Avoid the 
high cost of inexperience. / 


Write for our Booklet 


“Security for Your Family” 


NATIONAL TRUST 


_ COMPANY, LIMITED 
TORONTO MONTREAL HAMILTON 


WINNIPEG 


construction may have given a hint 
as to who the ministers will be, al- 
though members were not very sure 
after listening to Mr. King’s state- 
ment on the matter. The Prime 
Minister said there were two depart- 
ments related closely to the war— 
war services and munitions and 


EDMONTON 


supply—which would gradually be 
eliminated when the war ends. He 
added, however, that he did not 
mean to imply that either of these 
ministers would be appointed to the 
reconstruction post. “It might be 
either, or both, or neither—I should 
not = both.” 
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Blueprint for the 
WORLD of TOMORROW 


BEHIND the exciting facade of mounting war 
production, hundreds of engineers are quietly 
planning for the thrilling world of tomorrow. 
Much of this planning is as yet only on paper. 
A Dictaphone within arms reach is a guarantee 
that fleeting inspiration will not escape. Engineers 
savé both time and labour by using Dictaphone 
for numerous notes and instruction. 7 
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Mutual Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financial Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
toon. Winnipeg and Montreal. 


2,000 Agents Across Canada. 


Uri ite States 
A a ‘er Ronaenant , 


er telat ee 


» 


“Consult your Agent 
or Broker 

as you would your _ 

Doctor or.-Lawyer." 


See Burglary Hazard Increasing 
. Holidays Add to Risk — Insurance Demand Grows 


A Toronto family recently were 
entertaining some friends at dinner 
in their apartment on the ground 
floor of a four-family house. The 
apartment was a long one, with the 
dining room separated by the 


kitchen and two other rooms from | 


the bedroom where the ladies had 
left their wraps and bags. A sneak 
thief entered the window and made 
off with several hundred dollars in 
money, a Victory bond and some 
jewellery, without being discovered. 

In another case, a lady was out in 
the garden looking at her flowers. 
She had left her purse and some 
valuable rings and small parcels on 


| the dining room table. While she 
' was out in the garden somebody 
' entered unseen by the side door and 


took the rings and what money her 
purse contained. 

These are two actual cases which 
indicate how easily a robbery may 
be committed on an unsuspecting 
householder. 

Far from bringing a decline in 


| the house-thief’s activities, wartime 


prosperity has, if anything, brought 
an increase. The thief seems to find 
the pickings better when times are 
good and so expands the extent of 
his operations. 
Summer Season Gives Opportunity 
While the burglar is on the job 
all the year round, the summer sea- 
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COMPANY OF CANADA 
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Licensed in Ontario, Manitoba, 
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Insurance Adjusters 
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CAPITAL LOSSES 


are not 
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+ 
“The wind is not tempered to the shorn lamb” 


* 


The “Savep Lasour” which is Capital 
and which if lost is now so difficult to re- 
place from earnings should be adequately 
insured against all insurable losses. 


Modern insurance offers bomplete 
protection of both the Capital dollar and 
the normal earnings thereon, from loss 
by fire and other perils. 


PHOENIX vauene co. oF HARTFORD 
CONNECTICUT , EQUITABLE , RELIANCE 


PRE INSURANCE COMPANY PRE & MARDE INSURANCE CO, INSURANCE CO. OF CAMABA 


PROVIDENCE WASHINGTON , WESTCHESTER 


OXSUBANCE COMPANY ORE HRUBRANGE COMPANY 
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S. A ELUOTT, 
REPRESENTATIVES THROUGHOUT CANADA AND NEWPOUNDLANT 


son gives him special opportunities 
of which he is always ready to take 
full advantage. Doors and windows 
are open and unlocked while the 
family. are sitting outside. Many 
houses are vacant while the whole 
family is away. 

Accordingly insurance men report 
‘an active interest by householders 
‘in theft insurance, either by way of 
a straight burglar policy or through 
a personal property floater. The 
latest figures issued by the Domin- 
ion Department of Insurance show 
total theft insurance premiums writ- 
ten in 1943 at over $1.4 millions 
against $1.3 millions the year before, 
while losses increased to $534,239 
from $416,696 in 1942. Because so 
much personal property is covered 
by the personal property floater 
and the Dominion Department's 
classification is different from that 
of some of the companies, the 
figures cannot be taken as fully 
representative. But they indicate 
the trend. 

The modern burglar is quite a 


scientific operator. Dickens has 
probably made Bill Sykes’ name as 
well known as that of any other 
character in fiction, But the modern 
burglar has added to Bill Sykes’ 
strong arm qualities a technique 
which makes him much more diffi- 
cult to deal with. He works in a 
scientific way. Investigations car- 
ried on by insurance companies, de- 
tective agencies, etc., show that 
whether working in a gang or in- 
dividually, the 20th century burglar 
uses brains as well as brawn. Just 
as the sewing machine agent or the 
life insurance salesman watches the 
births and marriages columns of the 
newspapers for prospects, the 
burglar watches all information that 
will help him pull off a job. 


Filing systems are kept showing 
what the wealth of certain families 
is, how much jewellery, where the 
valuables are kept, etc. Articles 
most likely to be_ stolen are 
jewellery, silverware, clothing, furs, 
expensive paintings, liquor and of 


Insurance Case Histories 
Ill. A Son Saves His Parents Expense 


This is the third of a series of 
insurance, based on actual cases 


articles ow the successful use of 


here it has solved specific problems 


for individuals and business aacen: Names, where used, have been 


altered, 


THE PROBLEM—A young man, 20 years of age, was apprenticed to an 
undertaker in his home town. His father was a plumber in moderate 
circumstances, hard werking but never able to get ahead very far. The 
son looked forward to the time when he would be able to help his family 
financially, In the undertaking business he had seen many instances 
of the heavy cost of death. So he wanted to ensure that if he should die 
his family would not have any expense to pay. But he also wanted to 
save some money so he would have some capital for himself later on. 


He was trying to bank a little money each week but his account 
grew so slowly, he felt unless his income increased substantially, it 
would be many years before he would have enough to pay a doctor's 
bill of any size or the cost of a moderate funeral if he died. How to 
build up a savings account and also protect his family against loss if he 
died was his problem. 


THE SOLUTION—He decided the quickest way to set up a fund to 
protect his family was to take out some life insurance. As he wanted 
to build up his cash resources he thought a 20-payment life was the kind 
he wanted, It built up a cash value more quickly than an ordinary life 
policy but was less expensive than an endowment. The premium for 
a $1,000 policy was $15.30 half yearly. He hadn’t that much cash avail- 
able but paid $5 with the application and saved the balance for the full 
half yearly premium in a few weeks time. 


Before the year had passed, he developed a fatal type of blood 
disease and after an illness of several weeks died. He was a methodical 
patient and kept a record of his medical expenses as they occugred: He 
told the doctor: “Whgn I get out, I’m going to repay every cent this is 
costing my folks.” He never lived to keep his promise, but on his death 
his insurance policy went a long way to fulfilling it for him. 


These are the bills the father had to meet: Hospital, $275; doctor, 
and specialist, $215; blood transfusions, $150; funeral expenses, $365; 
cemetery plot, stone and vault, $400; total, $1,405. 


THE RESULT—One of the son’s objects, building up a capital fund 
for himself, was not realized. He died too soon for his policy to have 
any cash value. His other object to protect his family against losseif 
he took sick and died was not completely attained. But his insurance 
paid a large part of the expense of his illness and funeral, which the 
father stated he would not have been able to meet otherwise except 
by putting a mortgage on the house, 


N. B. Hydro Extension 


Is Election Promise 


MeNair Submits 31-point Program in Calling 
Provincial Election For Aug. 28 — CCF Plan- 
ning to Contest Many Seats 


From Our Own 

FREDERICTON. -+ Reaffirmation 
of a policy of public ownership of 
electrical services, and an undertak- 
ing to “acquire, wherever‘in the 
public interest, privately owned 
electric power distributing systems, 
with a view to providing low cost 
power and light,” is one of the 
planks in a 3l-point platform on 
which the McNair Government is 
seeking return to office in the Prov- 
ince of New Brunswick, in an elec- 
tion called for Aug. 28. 

Other than this general statement 
of policy, there is no definite com- 
mitment for acquisition of any 
particular property or properties. It 
is stated, however, that the public- 
ly-owned New Brunswick Electric 
Power Commission, which since 
1935 has increased its distributing 
lines from 753 miles to 2,000 miles, 
has worked out a plan or extending 
its services as rapidly as possible— 
as soon as material and worker sup- 
plies are available—to all sections 
of the province, as part of a rural 
€lectrification program. 

To Aid New Industries 

Other points in the ° .iberal Party 
program include: priority to ex- 
service men and women in all public 
employment; protectior. of provin- 


cial rights; development of local in- 


dustries based on natural resources; 
a thorough survey of the Petitcodiac 


Correspondent 

tidal power project this summer; 
added educational facilities, assist- 
ance in establishment of cold stor- 
age plants, marshland reclamation, 
cheap lime and other services for 
farmers; a forestry survey, new 
educational facilities, encourage- 
ment to new industries, to provide 
employment in forest industries, 
which last year paid $16 millions in 
wages in the province; encourage- 
ment to mineral and fishery devel- 
opment; a separate ministry of 
labor; co-operation with the Dom- 
inion in providing new housing; 
free clinics for school children and 
free high school education and other 
educational and health services; en- 
couragement to tourist travel. 

CCF Has City Candidates 

The last general election was held 
Nov. 20, 1939, and 29 Liberals and 
19 Conservatives were elected to the 
48-seat Legislature. On dissolution, 
there were 25 Liberals, 16 Progyes- 
sive Conservatives, seven vacant 
seats. 

The CCF has announced it will 
have candidates in most constitu- 
encies this year, but so far has 
named candidates only in Saint John 
City and County and Moncton City. 
In the last election, the CCF en- 
tered only one candidate, and he 
lost his deposit. 

Nomination day will be Aug. 7. 


Tariff Companies Write Half 


Of Fire Business in Ontario 


Extent to which the board or 
tariff insurance companies eli 
participated in the total fire insur- | 
ance business in Ontario and/| 
Quebec is indicated in figures re- 
cently made public by the Canadian 
Underwriters Association, as given 
below. In Ontario the board com-! 


ONTARIO: 
Premiums 


Premiums ee receccesccces 

Percentage ..... ev eevcececcccce 

Loss Raties: 

ONTARIO: 

MONTS COMBOS cic cc cd ssécudccavescs 

Over all. including Board and all other 
insurers 


| QUEBEC: 
POGRG GOUNOMINS 66 ike Sagvccocsvicncecescd 


Over all,. including Board and ali other 
insurers 


* Not available. 


$9, 761, 1s $10,115,899 $11,966,242 
49.6 


| panies did 50.1% of the total busi- 


ness in 1943 as comparec with 49.6% 
in 1942. The Quebec figures for 
1943 were not available at time of 
compilation but in 1942 the tariff 
companies did 49.9% of the business 
there. The figures with compari- 
os for 1941 and 1940 follow: 


1942 1941 1940 


$9,723,701 
54.5 51.0 
7,805,399 8,657,648 6,895,976 
49.9 54,3 51.7 

39% 


44% 


course money or bearer Victory 
bonds. ° 

Weddings and funerals are favor- 
ite times for burglars to operate. 
They know then that many people 
are off guard, houses often left un- 
attended and the attention of neigh- 
bors is distracted. 

Women’s teas and bridge parties 
are also favorite times for the burg- 
lar, also payday of business firms, 
as many employees take their 
money home from work and there 
may be a chance to get it before 
they do anything with it. 


Burglary insurance will not pre- — 


vent the house being robbed but it 
will indemnify the owner if a loss 
occurs. 

Burglary insurance can be had in 
a number of types of policy, either 
as straight burglary cover or 
through the Personal Property 
Floater Contract. Because the lat- 
ter gives such a wide cover against 
all risks including fire and protects 
members of the insured’s families 
as well as the householder it is 
steadily becoming more popular. 

i 


CHIEF ENGINEER | 


J.B. Knox, who has been appointed 
chief engineer of RCA Victor Engi- 
neering Products, Montreal. Mr. 
Knox has been agsociated with 
RCA Victor Co. Ltd., at Montreal,. 
as a member of the engineering 
products department since 1941. 


Great American Names 


Assistant Manager 


William G. Child has been ap- 
pointed assistant manager for Cans 
ada of the Great American group 
of insurance companies, J. H. Har- 
vey, Canadian manager anriounces. 
Mr. Child joined the Great Ameri- 
can group about a year ago and 
since that time has been in charge 
of the inland transportation and 
casualty departments. He will con- 
tinue to make his headquarters at 
es head office at Mont- 
real. 


Kearns Again 


Chairs IAIC 


Independent Automobile 
Insurance Conference 
Begins New Year 


At the annual meeting of the In- 
dependent Automobile Insurance 
Conference in Toronto, officers for 
the coming year were elected as 
follows: 

H. L. KEARNS, Sha’ 
ronto, general chairman ( 
HILL, minion of Canada General x 
vice-chairman for Ontario; H. E. WIT- 
TICK, Pilot Insurance, oat. and 
treasurer for “ Ontario; D. 
MATHESON Canadian Gaunt tie 
chairman for Quebec; ROBERT PARKIN, 
Shaw & Begs, secretary - oan ae = 
Quebec; W. G . one E. M. se 

CK, KEARNS 
ee Si af Toronte: ROBERT PARKIN 

MATHESON of Montreal and 
HOBSON of Kitchener, Ont., execu- 
a committee. 


Insurance 
Notes 


New ordinary life insurance writ- 
ten in the United States in the first 
six months of 1944 by 39 companies 
having 81% of the total business 
there, is estimated at $3.2 billions, 
an increase of 17.5%, according to 
figures compiled by the Association 
of Life Insurance Presidents, In 


Canada sales for the six months are 


not yet available but for the first 
five months they totalled $272.5 
millions an increase of about 19% 
over the same period last year. 


s s a 

R. A. Sanderson, manager of the 
Vancouver branch of the Canada 
Life Assurance Co., has won the 
president’s award for the second 
consecutive time, the first of the 
company’s managers to do so. Based 
on factors reflecting every import- 
ant phase of company agency man- 
agement, the president’s award is 


THE BEST TIME 


to be sure about the adequacy 
of your Insurance protection is 


BEFORE a loss. 


We relieve you of all concern in 
this regard. 


AS BROKERS FOR THE: 
ASSURED 


we have been placing COLLEC- 
TIBLE insurance for our clients 
for 40 years. 


The cost is in the premium. 
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the highest honor a Canada Life, 
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Pension Yourself 


at65, or set up an income 
for your family in this 
new way. For only $5 a 
month (payments made 
easy by 12 monthly 
cheques) you can pur- 
chase your life insurance 
fromincomeandnotfrom 
capital. Inquire today. 
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One high standard of quality throughout. ; 


Cc a line having the length and 
breadth of the Crane line can offer 
these advantages. This main condenser 
hook-up gives a picture of Crane complete 
service to the marine industry, Every part 
of the piping—from pipe to valves to 
flange bolts and grskets —is available 


from Crane, 


‘Superior quality in each single item is 
assured, by 89 years of Crane leadership 
in the piping materials field. For instance, 
look at Crane iron body gate valyes for 
marine service. The use of 
permits straight through flow. The body 


~ One source 
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A deep stuffing box lengthens packing 
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power for 
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The’ same ceil Milas, walla ene 
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an entire piping system with the same 
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gate valves CRANE 


assurance of better performance and 
greater freedom from trouble. In the 
extensive Crane line, you get exactly what 
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Want More Action on Bank Bill 


Speed Needed to Finish Before Prorogation 


Last week the Banking and Com- 
“merce Committee of the House of 
Commons ended its ninth week of 
painful progress in the study of the 
Bank Act with 22 of its 163 sections 
Still to be disposed of. As these in- 
clude all the most contentious 
clauses, the committee will have to 
accelerate its deliberations consider- 
ably if the act is to be passed af 
this session of parliament. 

Present plans are aimed at pro- 
rogation about Aug. 15. In the 
meantime the revised act has to be 
passed by the Banking and Com- 
merce Committee of the House of 
Commons, by the House of Com- 
mons itself, go to the Senate to be 
dealt with first by the Banking and 
Commerce Committee of the Senate 
and then pass the Senate itself. 

Aiming to get the bill out of com- 
mittee and back to the Commons by 
the end of the month, members 
anxious to get on with the job have 
indicated considerable impatience 
with the way things were going 
and last week Chairman W. H. 


Moore showed a disposition to crack 


, Prospect that after the bank bill 
gets through the committee, it will 
meet considerable opposition in the 
Commons. 

Tempers Frayed 


Hot weather and annoyance 
caused by the obstructionism of 
Liberals McGeer,and Slaght sup- 
ported by Social Crediters Black- 
more and Jaques and CCFer J. W. 
Noseworthy during the hearings and 
the endless repetition of questions 
and argument has tended to fray 
tempers already strained to the 
breaking point. Finance Minister 
Iisley hotly resented a suggestion by 
Mr. McGeer that he wanted to con- 
trol the committee. On Mr. Hanson 
asking for a vote, Mr. Blackmore 
caustically suggested “Put on 
closure; strangle the committee.” 
With Mr. Blackmore away until 
after the Alberta election; it is felt, 
however, one cause of delay has 
been removed. Conservatives 
Harry Jackman and R. B. Hanson 
more than once lined up on the 
Liberal side against the hecklers. 

Inner reserves of the banks, in- 


down on obstructionist tactics. One| flation and deflation, the financing 


consequence is that the committee 
started sitting both mornings and 
afternoons and this week began sit- 
ting on Mondays. Possibility that it 
will sit evenings is also indicated. 
Await Next Session 

With such important sections as 
®No. 88 yet to come up it is believed 
now, that further consideration of 
the Industrial Development Bank 
will have to be put over until the 
next session of parliament. Possi- 
bility of this is strengthened by the 


| of government expenditures by the 


| issue of Bank of Canada currency, 


loans to farmers and general busi- 
ness and the system of bank audits 
continue to absorb the greater part 
of the discussions. 

While supporting the view that 
inner reserves of the banks should 
not be published, Finance Minister 
Ilsley has also supported a suggested 
amendment that the moral responsi- 
bility of the Minister of Finance to 
notify the Minister of National 


Revenue when in his opinion, ap- 
propriations to inner reserves are 
unreasonable, be made a legal re- 
sponsibility. 
Causes of Inflation 

Replying to question asked by 
Mr. Noseworthy “to get a little 
clarification” of points previously 
discussed, Graham F. Towers, Gov- 
ernor of the Bank of Canada, 
estimated that about 85% of the 
total ordinary business of the 
country is done by cheque, the re- 
maining 15% by cash. The percent- 
age of cheques used, he believed, 
was higher in Canada and the 
United States than elsewhere. 
, Inflationary results of an increase 
in bank deposits he declared would 
depend on the conditions of the 
time, Thus in 1933-34 there was an 
increase in deposits but no inflation 
because there were plenty of goods 
available. 

In Postwar Period 

Looking to the postwar period 
when shortages would be over, Mr. 
Towers sees little danger from to- 
day’s large public deposits, although 
the Bank of Canada will have no 
control over the extent to which the 
public may spend money, only 
direct controls being effective if the 
public undertakes a buying spree. 

Clark and McGeer Agree 


country, “the recurrence’of the ups 
and downs in business activity, un- 
employment and all the rest of #.” 

Replying to a question by Mr. 
McGeer as to how in 1929, when 
there was more money in’ active 
circulation and higher velocity of 
circulation than ever before in Can- 
ada, instead of a spiral of inflation 
developing, the worst period of de- 
flation the country had ever known 
occurred, Dr, Clark said: 

“,. In the years 1927, 1928 and 
1929 you had a degree of inflation- 
ary boom which evidenced itself 
not throughout the economic struc- 
ture as a whole but primarily in the 
stock market, in real estate prices, 
in the construction field, much 
more so in the United States than 
in this country, but you had a de- 
gree of it even in this country. You 
had a degree of inflation which did 
not spread, did not ramify through- 
out the whole economic structure 
but was concentrated in a few 
fields. That has happened in a good 
many cases in previous eras of 
boom period. You might find that 
it might be a boom based on rail- 
road construction or some other one 
major industry or one or two or 
three major industries without 
spreading throughout the - whole 
economic system. The collapse that 
you had beginning at the end of 
1929 and running on through the 
30’s was in part a collapse of the 


Dr. W. C. Clark, Deputy Minister | inflationary structure that had been 
of Finance, and G. G. McGeer found | built up.” 


themselves in sudden agreement on 
Dr. Clark’s statement that for 30 
years one of his chief aims in life 
had been to study the problem of 
boom and depression, to eliminate 
as far as possible in a democratic 


Bank of Canada| B. C. Fishing, Hydro Groups 
Circulation Up Joust Over Rights on Rivers 


From Our Own Correspondent 


Summer Trade and Holi- 
day Travel Boost De- 
mand for Cash 


Note circulation of the Bank of 
Canada shows an increase of $5 
millions to a new high of $930 mil- 
lions, according to the statement for 
the week ended July 19. The in- 
crease is attributed to active sum- 
mer trade, including heavy holiday 
travel, requiring more cash than 
usual. Railway and bus fares and 
hotel accommodation usually have 
to be paid in cash, requiring more 
currency. Deposits with the Bank of 
Canada were down, the decline 
being in the chartered bank ac- 
counts, Dominion Government and 
other deposits being higher. 

On the credit side, holdings of 
sterling and investments were up 
with miscellaneous assets down. 

July 19 July 12 
1 1944 

Liabilities 

Capital paid-up .. 5,000,000 


$ 
,000, 5,000,000 
Notes in circ. .... 930,053,720 
Rest fund * 


$25,636,523 
8,041,601 
52,160,596 
413,432,810 
835,460 16,329,369 


479,151,739 481,922,775 
18,851,436 17,384,463 


1,441,098,496 1,437,385,362 


Total deposits ... 
All other liabs. .. 


Assets 
In Sterl & U.S. 12,833,802 
Subsid. coin . 482,814 
Investments: 

Dom. gov. sh. . 825,922,960 

Oth. Dom. gov. 581,873,802 


Total invest. ... 1,407,796,762 
Premises 1,979,780 1,979,614 
All other assets . 18,005,339 27,119,554 


1,441,098,496 1,437,385,362 


9,533,801 
465,802 


816,993,946 
581,292,644 


1,398,286,590 


Total assets 


SAINT JOHN—NEW BRUNSWICK 


EXPERIENCED TRAVELLERS: 


CARRY 
MONEY 


SAFELY 


Canadian Pacific Express 


TRAVELLERS CHEQUES 


VANCOUVER.—One of the in- 
evitable conflicts between competing 
industrial interesjs that British 
Columbia is likely to experience 
frequently in coming years is that 
between the fishing industry and 
hydro power groups. 

‘The first clash, merely a prelim- 
inary skirmish that may have little 
significance over the Jonger term, 
occurred a few days ago when a 
lumber company—Adams 
Timber Co.—sought to renew its 


lease on power rights on the Adams 
River, 


It so happens that the Adams is 
a tributary of the Fraser and one 
of the most important spawning 
areas of that great basin. 


Fishing Interests Opposed 
Fisheries interests, including the 
International Pacific Salmon Fish- 
eries Commission, opposed the appli- 


Staff Changes 


The Bank of Montreal announces the 
following staff changes: 

J. F. GRANT, manager, Viking, Alta., to 
be manager, Daysland, Alta. 

W. G. TOWNSEND, Edmonton branch, 
to be manager, Delburne, Alta. 

A. E. ALLAN, manager, Tofield, Alta., 
to be manager, Sedgewick, Alta. 

H. L. M. LEITCH, manager, Delburne, 
to be manager, Tofield. 

C. R. SMITH, manager, Sedgewick, to 
be manager, Viking. 

E. F. BARNES, accountant, main branch, 
Victoria, to be manager, Oak Bay, Victoria. 

C. R. WICKSON, manager, Oak Bay, 
Victoria, retires. 
& s s 

The Bank of Nova Scotia announces the 
wns ae changes: 


TEN, to be manager, Burin, 
Nfid 


W. H. HARRIS, to be manager, St. 
Catharines, Ont. 
F. A. DUHAMEL, to be manager, St. 
Asidore de Prescott, Ont. 
s s + 


The Royal Bank of Canada announces 
| the following staff changes: 
| H. R. CREIGHTON, office of the assis- 
tant general manager, Toronto, to be 
manager, Dundas & Chestnut, Toronto. . 

J. D. HENDERSON, to be manager, 
Mount Brydges,. Ont. 
| J. J. W. BRIDGES, to be assistant man- 
| ager, Windsor, Ont. 
| F. C. ROBERTSON, to be accountant, 
| Saskatoon, Sask. 
| J. W. -FLETT, Mount Brydges and 
G. W. ROBERTS, Dundas & Chestnut, 
Toronto, retire on pension. 

s . 7 








The Canadian Bank of Commerce an- 
nounces the following staff changes: 

I. K ODFELLOW, manager, East 
Angus, Que.,-to be manager, Coaticook, 
u 


Que. 

E. A. JEANFAVRE, audit officer, dept. 
of the supt. of Quebec branches, Mont- 
real, to be manager, East Angus, Que. 

J. M. IRVINE to be assistant manager, 
Kingston. Jamaica. 

A. T. ROY, manager, Coaticook, Que., 
to be manager, Magog, Que. 

H. C. WALCOT, a special representa- 
tive at head office, to be manager, Sher- 
brooke, Que. 

F. L. PEARSON, manager, Waterloo, 
Que., to be manager Drummondville, Que. 

G. D. DALLAIRE, manager, Drummond- 
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River |’ 


cation with all their strength. They 
claimed that the so-called Adams 
River run of salmon in.1942 was 
valued at more than $7 millions. 
They declared that any hydro proj- 
ect on the Adams would interfere 
with this valuable run and that the 
concessions should be refused by the 
government, They asked for the 
removal of the old dam on the river, 
long in disuse. 


The government has reserved its 
decision. The city of Kamloops is 
also a party in the dispute because 
Kamloops is looking for a source of 
cheap power and believes that the 
Adams River might provide it. Many 
large issues are involved, and they 
will continue to be as industrializa- 
tion spreads in British Columbia, 


Move By Trade Body 


The Pacific Northwest Trade 
Association, representing business 
interests on both sides of the border, 
took cognizance of the growing 
problem at its recent meeting in 
Victoria when it passed resolutions 
urging that before any hydro-elec- 
tric or other construction project is 
undertaken on any river the fish- 
eries interest should be first con- 
sulted or at least some consideration 
should be given to the rights of 
the fishermen. 


Members of the association feel 
that waterpower development and 
fisheries can go hand in hand with- 
out interference with one another 
providing that the proper steps are 
taken for safeguarding each inter- 
est. For instance, there is no reason 
why an important salmon river can- 
not continue to produce fish while 
at the same time sustaining a water- 
power development—provided that 
adequate fishways are installed at 
the dams. The trouble in the past 
has been that no one has thought 
about the effect on fisheries until 
it was too late. 


Microfilm Has 
Branch Here 


With space at a premium, pre- 
servation of important papers and 
valuable documents is a constantly 
growing problem for executives, 
business firms and government of- 
fices, Some relief from this prob- 
lem is now available, however, in 
the microfilm system, by which 
records, engineering blueprints and 
documents of practically all kinds, 
can be photographed, thus reducing 
them to a fraction of their former 
size and effecting a tremendous 
saving in space. ; 


Microfilm - Microstat Ltd, has 
opened offices at 431 Yonge Street, 
Toronto, from which it will serve 
Canadian firms, business and gov- 
ernment offices. The Toronto office 
is the first branch of Microfilm 
Corporation, with headquarters in 
New York, to be opened in Canada. 
Here, technicians are being trained 
to carry on microfilm work in Can- 
ada under ‘the direction of Ralph 
De Sola, technigal director, while 
sales organizational work is being 
carried on by Ralph B. Randall, 
vice-president in charge of sales. 


A different angle to the delibera- 
tions was given by George Bick- 
erton of Saskatoon, past president 
of the United Farmers of Canada, 
Saskatchewan section, asking that 
the Dominion Government, admin- 
ister the banking and credit system 
of the Dominion, and proposing that 
bank charters be extended for one 
year instead of 10 as in the bill 
being considered. Mr. Bickerton 
urged that proposed legislation to 
assist granting credit to farmers 
should provide protection for the 
farmer if he had a crop failure. 
Thus if he had a 10-year loan and 
had a crop failure, the loan should 
be extended to 11 years, without 
additional cost to the borrower. 


Let’s Start a Bank — 


First of a Series on How the Chartered Banks Are 
Organized and How They Operate 


By D. G. MACLEAN 

“Let’s start a bank.” . 

The speaker was Tom Doakes and 
his proposal was made to Dick 
Oates. They had been talking about 
banks and _ bankers’ generally; 
agreed banking was a nice clean 
job; concluded bankers did not 
seem to have much to worry about. 

“Good idea,” said Dick, “but how 
do we go about it?” 

“Hello,” he continued, as a third 
man came around the corner, “here 
comes Harry Roe, the lawyer, he'll 
tell us all about it.” 

“Well, fellows,” said Harry when 
they told him what they were talk- 
ing about, “I just happen to have 
been looking through the bank act 
and there are a lot of things you 
have to do.” 


The Bank Act 
“What is the bank act?” asked 
Tom 


“The bank act,” replied Harry, “is 
the act under which the banks are 
chartered. According to the British 
North America Act the right to in- 
corporate and regulate banks be- 
longs exclusively to the Dominion 
Government.” 

“Is that why the Province of Al- 
berta recently applied to the Do- 
minion Government for a bank 
charter rather than incorporating it 
itself?” asked Dick. 

“Yes,” said Harry, and then con- 
tinued: 

“The first big job you have to do 
to start a bank is to get five per- 
sons of integrity and _ financial 
standing to act as provisional direc- 
tors. These men must all be willing 
to subscribe for a reasonably large 
block of stock.” 


Directors Qualifications 


“How much stock must they be 
ready to subscribe?” interrupted 
Dick. 

“Well,” Harry answered, “they 
must be able to subscribe to, and 
pay, in their own right, for varying 
amounts of stock, according to the 
size of the bank you want to in- 
corporate. Thus if your capital is 
going to be $1 million or less, each 
provisional director should sub- 
scribe and pay up $3,000 of stock. 
If the capital is over $1 million but 
not over $3 millions, he should sub- 
scribe and pay up $4,000 worth of 
stock and if the capital exceeds $3 
millions, the amount required is 
$5,000, You can’t start a bank un- 
less you have a capital of at least 


$500,000, divided into shares of 
$100 par value.” k 

“Three thousand dollars is a lot 
of money for an ordinary man to 
put into a new concern,” said Tom. 

“Well,” said Harry “the Govern- 
ment wants to be sure those run- 
ning the bank will have a real in- 
terest in it and that they are people 
who have had enough business ex- 
perience to get together that much 
money. 

Apply for Incorporation 

“Then, after you get your pro- 
visional directors together, you 
must decide where the head office 
is going to be. You then apply to 
the Dominion Government through 
a member of Parliament for incor- 
poration, showing why the bank is 


necessary and why you want to in-| 


corporate it. If the application is 
approved by the Parliamentary 
Commitee on Banking and Com- 
merce, letters of incorporation are 
granted. 

“Could we have the head office 
any place we wanted it; say my 
own home town?” asked Dick. 

“Sure,” said Harry, “you could 
have it wherever you wanted it. 
Then you now have to get busy and 
raise the capital of the bank. You 
do this by asking people to sub- 
scribe for the stock. Everybody sub- 
scribing must, with his subscription, 
pay in at least 10% of the amount of 
the stock he wants to take up and 
you must get at least $500,000 sub- 
scribed and $250,000 paid in. As 
soon as you have'the $250,000 paid 
in, you deposit it with the Minister 
of Finance.” 

“Why do you do that, it seems to 
me the government asks an awful 
lot when you're starting a bank,” 
said Tom. “Why, my brother organ- 
ized a limited company without 
half this bother.” 

“Of course,” said Harry, “but an 
industrial company is different 
from a bank. A bank is going to 
take people’s money on deposit and 
deal in credit. That’s why the Gov- 
ernment is so careful. It asks: the 
provincial directors to turn over to 
the Minister of Finance the $250,000 
capital paid in as an evidence of 
good faith. The bank gets it back 
later on, as I will tell you.” 

“Go ahead,” said Tom. 

Meeting of Shareholders 

“Well, after all this, Harry ex- 
plained, “the provisional directors 
call a meeting of the shareholders 
to elect regular directors, not less 
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FOR THE BIG ONES 
in Timagamit Untpoiled Lakes 


Come to Timagami—#hrill to the fightingest, 


gamest fish 


them all — battling 


mouth black bass! Monster lake trout, 
such as you've dreamed about! When telli 
of them afterwards, you'll never need te 
about your catch at Camp White Bear. 


Yes, there's perfect fishing right 


front door at Ca 


at 


White Bear. hak tes 


a pine-laden air of the Northland te 
reathe. Warm Timagami sunshine to relax in 
—recreation for the whole family. 


Luxury cabins, 
No hayfever! 


than five. These directors will hold 
office until the next annual meet- 
ing, after their election and these 
directors, after they are elected, ap- 
ply to the treasury board for a cer- 
tificate permitting the bank to be- 
gin business. 


Issues Certificate 


“If the treasury board is satisfied 
all conditions have been complied 
with and that the bank is necessary, 
that the people seeking its incorp- 
oration are trustworthy people, that 
the expenses of incorporation have 
been reasonable, it may issue the 
certificate, 

“If, however, this certificate is not 
issued within 12 months of the date 
of first incorporation, the board can- 
not then issue it at all.” 

“Why is that?” enquired Dick. 


— baths. Delicious meals. 
ates from $8 day, $50 week. 


Folder, reservations 


TORONTO OFFICE 


Room 1023 
67 Yonge St. 
eWaAverley 7552 


“I suppose the reason is that if 
it takes longer than that there mus’ 
be something wrong. 


Ready to Start 


“If, however, the treasury board 
is satisfied and issues the certificate, 
the Finance Minister then must ree 
turn the $250,000 deposited with him 
previously and the bank is now 
ready to start business as far as the 
incorporation is concerned,” said 
Harry. 

“But there is a lot more to it than 
that,” said Tom, “How do we go 
about opening branches, getting a 
building, ete.?” 

“Sorry, I haven't the time to tell 
you now, let’s meet at my office 
next week and discuss those points.” 

“O.K.” said the other two. 


“So it's opportunity you want ? | 
Take a look at this!” 


@ “A fellow doesn’t have to be almighty 
smart to sense a bigness about Canada. 


“O’ course, it’s big in size... but the 
bigness that tingles a guy right down to 
his spine is a lot more than size. It’s not 
only space, even though there’s plenty of 
it. It’s what’s in that space. It’s good, 
rich’ earth. It’s ore. It’s water power. 


It’s opportunity! 


“When we get those lads back, and we 
all start in to grow things and make 


things, we're going to startle Old 


M 


er Universe. 
We've got the stuff and the spirit.” 

s* ¢ * # 
Count up the untouched wealth of forest 
«the untold riches of mineral reserves 
3’. . the yet-to-be-harnessed white waters 


We can’t help it. 


—the virgin richness of unscratched soil 


33. the 


undless energy of a growing 

people... the virility of manufacture and 
trade and commerce. Tally these things 
in your mind . .. and then reflect that 
each Victory Bond you hold, each 
Certificate or even Stamp you acquire, 
increases your share in this “Canada 
Unlimited.” 


“Yes—an’ soon there'll be men in that 
space with the git-up-an’-go that’s winnin’ 
this war for us—men who'll chuck their 
war gear aside when the present job’s 
done, ready, willin’ an’ anxious to show 
the world what they can do with the 
stuff this country’s made of. 


Records that formerly occupied 
the space in an ordinary size filing 
cabinet, can be reduced to fit into 
a small metal container, about the 
size of an English muffin, then 
filed away in safes that are pretty 
well proof ‘against fire, theft, sabo- 
tage or other damage. The films 
can be “blown up” to practically 
any size required. Records pre- 
served in this manner are accepted 
in American courts as evidence, a 
practice that is extending to other 


~ae't® O9~ countries as well. 
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to give a picture of the great values behind Victory Bonds and War Savings Certificates. 


BREWING 


COMPANY LIMITED 


The Montreal Stock Exchange and 
Montreal Curb Market report that 
at the end of June collateral bor- 
rowings by member firms totalled 

“| $10,453,793, the highest level mace | 
' April, 1940, just prior to the fall of | 
Ba 8 Pia France and an increase of $1,280,- | 
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SEASON — JUNE 28TH TO SEPT 639 over the previous month and we 


$1,854,928 higher than June, 1943. 
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5\Alum, of Can, p 635, 1003 101 992 101 150+. anes Farm. 4 6) Do. (A) .....| 3205) 168 Labrador... . 14,875 3 June 1985 ... 101 4 Nov, 1947... 111 113 | 58 Apr. 1952... 90 
@Amal!, Electric. _ 104 10 10 10 Pe eee ™ em “4 | 3 §.4\St. Law. Pap. p| 206) ‘58 - Dufault. ere Sra Victory Loan: 3 Oct. 1951 ... 983 1003| © Mar. 1947... 87 
--Ang Can Tel p 52 52 62 orth - bth ous’ 2%). ~—«y.... St. Paving 1830) 5 Lake Shore, 11,305 31 Aug. 1949 ... 1014 | British Colsanbiar 
4 Asbestos .. ... | 21 21 ae us — . 101,621 ...| Do. pref. 150) Tamaque (, 2,002 3 Nov. 1956 ... — 34 June 1956 ... 1 1023 | 4 Dec, 1957... 1163 
6.3,Assoc. Brew. .. 238 24 | al = ‘ rA.. 26 «26 6 |.40 6\Stand. Radio .. 10) _ 7 Japa Cad. . 35,900 i ee i. vee io 4; Apr. 1961 ... 122 4) Jan. 1961 ... 1178 
---\Asso T & TA p 40 1.8 Foundati Pages 234/.50+.60..|Stedman Bros.. 170, 26 pee oS Sen tank teal 5 Jan. 1960... 126 | 44 Oct. 1953... 1198 
4.4'Bk, Can, Nat... 135 ’ eased Gee 0. 62| 3  4.4Steel of Canada 320, 69 yn Lom 1 nee : gen. aay oto elias: eabiana 5 Apr. 1954... 1233 
4,Bk. Montreal .. | 148 ojo cone wee 288 69 | 3 4, Do. pref. 188) 76 9,9 une vee $ 3 Jan. 1952 1013 | 5! Feb. 1945 ... 1008 
4.3 Bk. N. Scotia . 230 a2 66+14 | 8Freiman, pf. ... 95 271) igup. Pete. 50 35 Macassa.... 8,400 41 Nov, 1958 ... 108 an. 6 Feb. 1947 ... 1064 
4.1Bk. Toronto . 232 S| 8.4\Gatineau Pwr.. 955! f 15 \.¢0 1 elon ; | 162 MacLeod C. 19,607 34 June 1956 ... 1022 | wranitoba: 
... Barker's Bread. 3 = 5.6; Do. pref. .... 1,30, 3.3,Tip Top Tailors 94 
6.4 Bathurst Pr. -.. 153 154 15 15 90 [5.50 6| Do. sam pret. = 12 
j i 113) +.25 10 it. e .|Tooke. Bros. n. 4 
ge: I 30k 31. 30) 304 108 (7+ feat i ee oo. 3) 8h 8 
63) .--/Union Gas 
ont DO CB) crces 20, 233 +234 234 234 $2280" 4 4. 94 95 28 a 1.50 5.5 United Corp. ‘«\ : 28 
44 Belding oumnsl ‘sseeaee ten dane 33 . . Lakes ‘Pap. rt} 12 |f.22 ...| Do. (B) .....| 18 
elep : -» . . 
91,304.10 4Bertram & 8. s/t 11 98 A 194/150. Pet, vee ae en leds Geek Py 


38 
zsee 


a esce 
obs 
=2sss 
e810 
o8-s 


a 
B 
a 
— 
—— 


SUBS | Oe. 
SRERSSRBRERSsazsass 


Mad. R.L. . 18,325 


31 Nov. 1950 ... 1053) 4 Dec. 1957 ... 1103 
Malartic G. eae 


43 Sept. 1952 .. 1174 : a 
ti Now. 1960 126 | 34 Dec: i989 22. init 
5 Mar. 1960 ... 132k} 54 Oct. 1955 ... 1142 
*3 Nov. 1968 ... 103 Ontario: 6 Apr. 1947 ... 105% 
3 Perpetual ... 963 24 May és 1013 | Saskatchewan: 
4th Victory Loan: : _—- ee — : —_ _— eee +H 
12 Nov. 1946 ... 1008 3, Nov, eee on aes 
3 May 1954-57 . 100) 31 Nov. ees 1043 4) Oct. 1951 ... 100 
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‘ 33. 10+.05..|United Steel . 
7 | .[Blue Ribbon .. 100, 81 8 8 ' s. tte Do. ot, tr. ¢ { ‘'Viau Bise. M "19,200 Mar. 1960 

4 sauce ; cWatters. 19, . see 
oH 2s és . Brazili he md A eee ae ath i ry se, Wee te 50 4 —7.3\Wabasso Cot. .. ; ; : tL.» Mining Corp. 8,425 Sth Victory Loan: - A : 12. 3 Aug 958 "32 
2 50+ 10..\Brew. @ Distil _ 74) \Gurd, Chas 57h) 4 7/Walker-Good. . 5) On TT) Moneta... 24.750 as, ‘7 | 43 May 1947 100A 1 4i June 1950 ... 1114} 54 Oct. 1952 /.. 94 
ea Brit.” “Oli i 8) 8h si 63 ; :.. (Gypsum Lime. 204, 1 Bie: Do. pref. ‘oe ‘ ’ oeee Negus Mines92, 100 << 1.76 y 3 Jan 1956-59 a2 j 44 Jan 131 6 Mar. 1952 4 

1) 1 43 Brit, Amer. Oil 5} 23 23 223 23) a” Ee ’ . 13).05 .(Walkerville Br. S| 3 : ‘ pa ... 6100 2.65 2.70 2.00 2. . 1960. 5 Oct. ae ita *Payable N.Y 
21/150 $6B. CG. Packers, 27 263 26 264 Sag *tgiHam. Bridge .. 6 | 2 lWest C. Flour p! 55, 83 Bk $,838 69.00 $9.75 87.50 3 June 1960 ... 908 . - Se ones 
194160 7.48. C. Power A. | 222 22 214 31h 141.90 6Ham,. Cot. . 1 ’ ) as ; “ ( 
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2s 


794.342 4.5\West Grocers, oe 108 : A see» Nor, Canada 18,020 

13) e+}, Do. ‘Bi ‘ 2) 28 2h 28 3° 7 _ AHarding Carpet 112/*.75.,.|Western met: | { , : vssse eae Normetals., 10,600  .75 

a e ‘B.C, 7m 174 ase 165 174 ‘ , ARES ; 154'.80 4,6 Weston, George} (04 2... O'Brien,... 83,260 3.75 ‘40 

31. ++| Do, pref, soo. 83 64 4 6 Hinde & Dauch | Teh 2 |Wilsils 38 39 
} ¢ see] BTOWR CO. cose 10373'2°85 2.38 2.15. 2.00 eee a 194 to ++.|Windsor Hotel ; j tice Osisko. |’ M7 ‘0 ; ° 

e- 10. TOT, sees “3 ‘ * 608 | § 

74 40 § Bruck S Mills. 1234) 372 39% “st | js os a, s 15. = oot} 5 ee ek: § 0 “06 : ees, an 7 1 7 a ‘ ‘Unlisted Stocks 
14 |.60 Building Prod. unts ( . “— ¢ eves =r : ‘ ~~ 
ati Burlington | St'l ns Stmaee sal 2 86) 7 Ti Wood, A & J pl 2: O75 .084.,.,. so. Partanen. .. 06} 06) 08. July 18, 1944 (Furnished by A. J. Pattison Jr. & Co., Toronto) 


Bid Ask. Bid Ask. Bid Ask, 
Andian National. 19 23 | Stand ae pid. 83 +» | Canadian Fire .. 78 8S 
Anglo-C. Tel, A 9 10 Do., 1h 4s | Camada Life .... 395 425 
Do., 5% pf. és Seiberling R., Soe +» | Confed. 30% pd. 131], 138 
Atlas Steels, c. .. 34 | Stedman, pf. $50 +. | Continental L. .. 30 33 
De., Beek. ses. Sutton H. i ‘Life .... 270 
B. C. Sugar ..... 80 Tor. Carpet, p. . a , . coo 140. - oe 
B. C. Tel., p. .. | Un. Hotels, nts. . 175 2 
Burns & Co., A .' U. Stk. Y. Sask. p : & p& 138. . <o 
Do., B. 9 Un. Steel, A, pf. Excelsior 40% pd. 83 oe 
Proprietary, — 425 % | Can. Indust., A . .. | Viceroy Mfg., pf...20)  .. | Great-West Life, 255 265 
Prospectors. 1,600 4 “ a -35 | Can. Mach. 7 West. Grain, pfd. 35 Guar. N. Amer. . 210 
gure Gl one ‘ 3t a Can. wort, LAS. Y. Downs Golf . 200 ° oe Five ...+-.18 
Ne e . . . " Fe 5 ‘ ‘\ éée 
vemout 12190 | ‘' r ee > s Trust & Lean Stocks: et _ ms — 
a _: 2,000. . . . Col. Realty .. | British Mtge. ... 130 Monarch 20% pd. 384 
Roche LL. 16,800. : Of . Colonial Steam. . Brockville Tr. .. 48 Maritime Life .. 24 
Rouyn M... 29,400 : . Detroit Int. Br. . +» | Capital Trust... 35  .. | National Life ... 17) 
San Antonio 5,155 4. . Dover Indust. ... Comm. Fin., c. !. Sov. L. 25% pd. . 24 
Sand River, — . . . : Dunlop T., p. $25 27 | Crown Trust ... Sun Life . 310 
wy ae . : Edm. Stk. Yards Eastern Trust ... 150 Tor. General ... 5% 
Sheep Creek 7.425 | ‘ : “00 Galt Brass, c. ... -. | Guelph & O. $50 503 .. | Weston Assce. .. 50 85 
Shernet OG. 17612 | } ‘i. Goderich Elev. .. Indust. Mtge. ... 27 .. Do., pref. ..... - 2 
" woe ee POY ‘ ; : . Guard. Realty( p. Lambton Loan .. 42 Investment Trust Shares: 
84,805 1. ‘ ; : Gurney Fdy., p. . Lond. & W. Trust 44 .. | Deb. & Sec., pf.. 90 os 
Sladen Mal. 12/150 . 65 60 . Hart. Battery ... Midland Loan... 14 Tr. Can. Inv. Tr. 21 
8 St. 20'500 ; : . . High. Dairy, pf. . -» | Montreal Tr. .. Theatre Stocks: 
nee 7000 ; “s : Ingram & Bell, p. .. | N.S, Trust ; Allen’s St. Cath. 
Steep Rock. 38.930 4. : ‘ . Loblaw Inc., ¢. .. . Premier Trust .. ‘a units +e 
Sturgeon R. 16,575. ‘ay M’row Screw, p. . Prudentia] Tr... 34 Do., Kingston . 63 


26 |.50 .|Woods Mfg. pf.| 
Calgary Pwr. p| . ‘ a Do. 20% pd.. 6, 15 4 fg. 
. Canada Bread c ' a 33; . . {Hydro Electric. 25| 4) ; 64.40 4.3, York Knitting .| 


41 
5.4 
8.7 
$4! Do. pref. ....| *’5'Imperial Bank. 5/164 # Participating. * Paid in 1943. 
4.4) 60 
43 
. 
7.1 


Paymaster ; 66,850 .43 
Pend Oreille 3,070 1.50 
Perron Gold 5,200 
Pickle Crow 4,680 
Pioneer G. , 31,389 
Powell R. .. 2,150 
Do. Vot. Tr. 1,500 
Prem. Bord. | 3,000 
Premier G.. 37,590 
Preston E. . 12,415 
Privateer... 10,500 


a 
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' 60 3.4 Imperial Oil .. 7368) 153 On arrears. ¢ Paid or payable in 1944 to date. 
. Canada Cement} | 9 10)! “40-4. 15 4)|Imperial Tob.. 3791! 128 * Net after corporate income tax. 
Do. pref... 6 6% ee] Do. pref. .,.. 3660; 74 
C. & D. Sugar. . ry a a A 205, 25 
i. ‘Canj Forg. (A). § .3Inter Bronze .. 155; 15 § Cons 
4312450 ..|Can. Malting .. 214/150 6! Do. pref. .... 95, 26 Mining Stocks 
74 .60 7.Can. Nor. Pr... 5 25.03... Int. Coal & C., , 33 Week Ending July17 
99 | 7 7.3, Do. pref. .... 96 15 (1.80 ...|Int, Metal Ind..| 965/234 Range 1944 Div. July 15 Last © Week Ending 
9014 4Can. Packers... 9 | 6 71 De. pret. css Is Rate Yield Company Sales = July July 17 
147! 8 §.3.Can. Perman. . : ait) 8 1| Do. pref. A.. f High Low 8 &% 10 High Low C 
92).50 --.:\Can. Steamsh's. 26 1! 5 28 (1.60 3 Int. Nickel .... | ‘ : = < . Ald 8 og 
3112.50 7) Do. pref. .... 24. «+ Int. Paints .... : oe oe sso ASE ace 
63).40+.10..\Can. Vinegars. 5 14}) -.. Int. Pap. & P., ‘ “= 1D sees jo ur. Tene ‘ os 
60; 4 61.Can W Cable A 5 65 721) 5 5; Do. pref, .... ou oe —  e Ss 
18}) 1 S| Do, (B) .... 100' 21) 22 5S Int. Pete. ..... ¢ 17 weed coos Area...... 
108 650 6) Do. pret. 24110 110 2 20| .  .,.\Int. Power c .. “! pee acess 
.'Can. Bakeries . 4\ 5 5 a. “iil Do. pret. ° . i Aalst 
iy 95) 95 95 95 eee * t x x oe . eeeas oe 
44an. Bk. Com.. 199 135 135 “ Al ee-| Do, ° . i A : i Sele eS caer. on 
on. Brewetles: 3910 8 8 oe ee ‘35 8. “10 2215 Aunor Goid, 4,034 
05 432 43 . oe /Inv, ; 
‘ 180 33° 3 ooal 0; PeeBace6s ' : vias and — 
3.4:Can. Canners .. 275| 141 144 «+.John Inglis ... ; : <1 ') Base Metals 24,750 
22414+.208 5. Do. Ist pfd.. 65) 234 23) «-»|Kelvinator .... i , Se ce Expl. 263.664 
12 |.60+.208 5! Do. 2nd pfd. 610, 162 17 fxs . L. St. John Pr.. ; vise Beattie G.. 36,195 
Sis ---(Can. Car & F’y| 3810) 104 108 26 J 4.4 Lake of Woods 895) 3 : : aoe. Beaufor... 15,000 ° 
24) 2.10 8 Do. pref. new 990. 27 27 5, Do. pref. .... : .50 ..... «22. Berens River 2,850 
358141 46Can. Celanese.}| 1171/43 43 4.4\Landed Bank ... \ 3 ++» Bidgood. ., 39,900 Sud. Basi Do. . 16 Royal Trust ..... 70  . Do., Toronto, p. 
1411/74 63m 4.3| Do. pref. ... 40/153 155 13 |.70+.30 6.2\Lang, J. A.. : 7 3s) Se... aa j Sud. C we ane .. | Sherbrooke Tr. . 125  .. | Para. Oshawa. p. 
100i, 6 5 Can, Cottons .. 10120 122 131/80 §.1|Laura “Secord.. Se 7 wee. Bonetal.... 5,530 .26 .26 125.2! s7+* Gillivan ©. 177600 1:80. 1. ; “6g | Morrison Br., un. Sterling Trust .. 58 .. | Power Issues: - 
15} 1 ...:\Can. Dredge .. 215| 173, 194 61| 2 _,,.|Lindsay, C W p ST, : 3 .... Bouseadillac 3,000 .15f .14§ LT: ; ; "43°" k Releaaae 3995 2. ‘os ; ; me Wm., c. ‘ Trusts & Guar... 43 Can. W. Nat. Gas 
44 12.50 4.1'Can. Food Prod. 5| 60 58 58 224 )1+-.25 5 Loblaw LAX ci | ; , . .5 Bralorne,.. 6,830 12.% : , : ; , T ne ol 11075 3. : } : ey earns * 101 Victoria Trust .. 79 as Do. b . 
243; 2 6Can. For, Inv.. 40,34 34-34 33) 223/14. om 5! Do. (B) ..... i My ij oe ween oo. | | a ; : Temiskaming 6.000 . N. Meth, Ldy. un. 83 Waterloo Trust . 100 : “6 De a 
104 .60+., noth 6.Can. G. Inv. ... 30 118 123 123 12) . 25 |. -'London Can Invj y Broulan.... 15,700 4 . . ***" Phompson.. 78,200 "7: ‘gach AI “go | Quinte Milk .... . I ; . Is. E : 
5 /t.15 .jCan. Ind. Ale., 140) 64 6) 6 64 60 | 5 "'8Mackin Steel p ve 8) 25 8. : Buffalo Ank 11,800 5.35 7.2! **** Meteo Gall tome 1. 15 OL Prov. Paper, p. . insurance Stocks: 4 
5 it: 1S ,..).Do. (Bi 630, 64 64 6 86 18] 1 Ss Pr. os 5) . 094.054 eee. Buff. Can.. 2,700 / 07 ; : oe ee 13.920 33 : % f Rosedale Golf ... 100 Brit. Amer. ..... 52 Nor. Ont. Pwr., ~ a2 
145) — Can. — i 34152 154 153 153 13'| ° +. aaghe — M.. 21. / i eo #50 20 : i ‘= ‘ aden Tee rie 2 ‘ ; é 
1st4) 4.1) Do. pref. .... 115170 170) 170 170 . «.| Do. pref. j 0: unker Hill 5000. O3f +... Uehi Bonds ‘100 32:00 35. 
. — «s(Can, Locomo, 130,17 70 67 67 154.70 4.5 Maritime + Tele.. | f : 05, Camp Bird, 540. . . "4 Upper Can.. 7,750 2.50 
135 04 Can, Marconi..  4077.2.50 2.50 2.40 2.50 174).70 4| Do. pref. .... } é ‘ Can, Mal.. 5,350 . 80, 8: Varennes % Lhe 12.75 . 
184,.14+.20 6C Oil ..ccoee ( 19 19 19 72 «../Massey-Harris . : j Cariboo 2,800 : . “y “ ae 
133 33 | b —s. pref. .3. 43142. 141 141 1921.25 “6 Do. pref. .... 569, 21) ; By 0: - Cartier Mal 6,600.12. aaa haat por ee cee & ot a ‘ 85 Unlisted i 
Can. Pacific ‘s| 28024, 139 14 138 13% 103 ve ..|McColl Fron, .. ; 8 cd Castle Tre, hea 145 ! ’ "** Wellington . 5.000 | ; ; , nlisted Mines 
ee & P | 59’ 50 465 . 63 . . eeee 5,105 § ; 0 eee Con, Cre j d ce , ‘ow ’ ‘ 
eos} Do. pref, we = *, * a A . +s] ; ie : . 6 Cen. Pat... 10,710 2. 2. a “ne cae waeee.. Sie ‘0: : ; ‘ Toronte, July 18, 1944 
«Can, Vickers .. 45, 6 583 83 \* 4 Do. pref. 2! ; ee Cen, Por... 7,300. od WM Al : “04... IE Wiltsey CG. . 46,200 "1 Approximate quotations, 4 p.m., July 18, subject to confirmation: 
...| Do. pref. 325,58 59 56) ‘ Mercury Mills. | 13h. . Certiny 40300 ‘- ia te te ; 1251S) Wright-Har. 26125 4135 4.50 4.40 4. Bid. Ask. Bid. Ask. Bid. Ask. Bid. Ask. 
1.5,C. Wire Box ... 180, 20, 20 20 -+-[Minn. Ont. Pap| | : ; ae " : ; Alb River Dona Pat .05 . Marion R .2? .25 | Paul 
+..(Cassidy’s ¢ .... 200 45 «4343 +.-(Mitchell, Robt.. 65) 27 ‘ VW... - Chromium, 220 Oi l S k new 16 .18° | Donalda 1.40 Matach C 23 | aulore 024 .03 
7 Do. pref. . 70, 98) 100 100 .|MonarcH Knit p a Se Sei A ut Stocks Aljo .... .06 . Eastward 125 . Metaiore 05 | Pont AG “17 20: 
— eo - " 8.4 Montreal Cot. ‘ ( ‘ 1.00 L222) Coniagas,.: 25600 1.8 4 ' 4 . O27} 0.008. cose ag 0. 1,000.08} . ‘*, oa sa : ares = . Moffatt H ye Poona G’d 12 13 
one : ' Pr ; ; : ... Coniaurum, 16,605 1, ; ‘ esee ; et ; : ; . 2. new . : Pore Reef .20 23 
“iClaude ‘Neon Bs RB: * gbjetea “<:lMontiesi ‘reie:} “30 gr" te 24 1, 22 Con Went 458357 2.60 WN Ce 700 1. © 1150 | Amicmica 10-12 | Electra, (08 410 | Mohawk P11 “12 | Presdor. 04 05 
a4 w "433 14 =«-13) aS oie: cS: .+» Delnite.... 2,000. ‘ OD ... “4 . ; rete ss 7 1S. ivateer .35 
<i Alesha ak S aes ‘deen cae 344, 7 ‘ ... Denison... ‘ , 03 : 1. ° ctu aes a bi \ : Anna’que . ‘ Golden M 60 . Moose’ood .04 . Quebec M .29 
35 Do. pref. ....| "Ce 331 2 5.3\Nat, Breweries 024 00} ..-. Dentonia.. 6,550 oO J OB}. .O8F 0... ween Oil. . .07 Anoki .. .15 . Goldora  .29 . Mylamaque Rajah RH .07 
143.30 ...\Cons. Bakeries 4.1, Do. pref 2 28 Rome Mines 1,240 30.65 31.25" 30.2 0B eves , ao tS eS ae oak ae a Rand Mal 26 
Meee . . e : : . 4 08 oi 0 «2 ‘ 2 : a ; ° 2 : : 06 . 05 J c aa = 
9) .75 -.. Cons Div Sec P| 102 ‘ +.» (Nat. Grocers ,, | - c soe, SP UUCNRR «Sek ‘ a ‘ ° ‘P. 500 Ha M a 
| .70 1,66 ..». East Mal.. 21,850 2.! ‘ < : . ‘ommon a a 4 ; new .. . rpers M .08 . McManus 06 . 
7'\s54-28-lcons. Press 22, ts ee ae os Pipe A 21k 5. 07} 2... Falconbridge 1,912 4. Dalhoune 46.325 | Aurora ¥ 38 Hayes Cad .04 . Nat Mal .35 | ae 
381 1+.50 4 Cons. Smelters | i 6 Nat. Steel Car. Mae a ae Se eS 15 Past Cres yA a Heva Cad .09 . Naybob. .03 . £9 
} q zi p yelp LS) Forty-Four. ‘516. ‘ ; ; . . : ast Crest . . . : ' new .. . F Highridge .06 . New Aug. .18 . 
= 2 6 Consumers’ Gas) 4.Niag. W. Weav. 4 254 , , 4 45 (1.05 7 30 + AS .18 
3! 6.4Consum. Glass. {North Star Oil 2045 2.50 on 2.65 2.65 ° ae cove Francoeur. . 20,500 . ‘ ; ; * . . : ee a ‘ 4 . th Blondor ‘ ‘ Hosco .. .23 . Nicholson .16 . Ritz Lard .07) .09 
+g at 7.6,Corr. P. Box p. ‘ ’ 5 “ENS. Lah P 11073 109 109 109 2 d creed ones Frobisher. . 18,068 8.20 7 ; . : 000 =.00 ‘ ‘ . B Breest . ‘ Hoyle new .19 . Nickel O 1.00 1. SAGA .. 1.60 1.70 
21 |1.20+.15 ..\Cosmos Imp.. 4 Ogilvie Flour..| 1000 26 27 a cert se as ee ; ie O44 04h i 13 | ae ae aes, re ee ae Sheldon | 25 27 
28 | 2 5.7,Crown Cork .. 4. 30 161 167 Bie, Samy bess8 joven ee — ° : . . 38 .. lS. re 17. . N Ranch .03 ; Skynner L. 041 .05§ 
; | : c waits coe Glenora... 17,200 . ‘ ; .05 é ‘ hae x j ; 4 | j s Kamlac 1.10 1.1! * 
e | .(Cub Aircraft 6. 105) 15) *** God's Lake, 70.870 3 5 3 Model 19 Norbeau§ .i7 . Stadacona 45 .49 
ey . Dairy Corp. a : oat : jOtt. Cae Air |: +150, $y S E ‘i =<0 Salil... 13500 f 3 ' 4 ; Ys : * 7 : Kayrand < : Norbenite .. . Tiffany . .40 .42 
e ‘2.50 5.1) Do. p cece) Ottawa El. Rly. 25 26 ot oi é as ee a 
5. 
5. 
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. P rre_ Norseman .14 Tobico 03} .04 
{ ( 20 .... Gold Belt., 1,000 ee S 

18 p+ 15 6 David & Fre) Al Ott, L. H. & Pr. 83 : 02 ve. Gold Eagle. 13,000 6 eee oo ee 091 11 on! 16 .20 

iis +l Do. (B) Golden G.. .204,900 Classic S 15 . Larder U .69 . Novell P ‘08 ‘10 | Union Min 18 ‘2t 

. eee . lifton © .03 .0¢ | Lavalie. . Obalska 10 .12 | Univ Pete 20 (23 

ock RL. A Legardo_ . Obaska . .78 .83 Wesley . rt 


C’umbiere . q Magnet © | . 
‘f9,| Cons Chib 114 ‘16 | Major Oil .45 Oklend . .07) .08) | West RL it 


‘ Olivet .. .17) .19 | W Shore 
Dack Cr_. . Marbenor a: 13 
“OB Derlak RL .06 . Marquette .08 . O'L'ry M .25 .27 | Winch’ter 31 


| Do. pref. .... 15 90 


99 4\Page Hersey .. “ 93 ‘O- °* Goodfish... 8,500 . ; : od beak 
1063; 5 4.7 Do. pref. 100 1064 1073 6 Penmans .. ... 52 4 4 ek ... Graham... 20,300. : .06 : .40 dann 2 
155 | 8 5.Dom. Bank ... 25 163 160 . .|Power Corp. .. 452 7 3 "06} ...02 occ. Grandora.. 4,000  .0¢ ery 3 » 1.07 64. 17" Pac. OR. 3. 
232 1.20 3,\Dom. Bridge .. 905, 293 30) “6 Do. pref. a) 983 j Bie ... Grull W... ‘ .06 -06 : é ; : .8 Royalite.... 1 
13 j41.88 *..{/Dom. Coal, pf.. 1140) 14 ; . (Pressed Metals 1250, af 16 e.e. Gunnar G, . : ee .36 6 .03 -... South End . 3 
4i, . —...,Dom. Dairies .. 402, 73 {1. .'Price Bros, ...|- 1892, Z ; 12. Halerow. .. ‘ : ; , .... United Oils. 3 
17 xls «--| Do. pref. 210, 24 \5. 5.5) Do, pref. 80) i ‘0: Halliwell G. 27 ermilata. . ia 


19 08 3 084 

i | rate : ; ; : : id i tis Martin B iy Opemiska .09 .11 | Wingait 23 

.'Dom. Engineer. 55 32 8\Quebec Power. 484 3 4 (03 .... Hard Rock. 5 1. ; : * Yield ineluding bonus. —t Paid in 1 «Paid oF payable in 1944 De San ‘ : 

2141.40 5.5 Dom. Foundries 930' 26 12 .|Reliance Grain. 210, to date. new .. . 5 Martin-M . q Geplt ... 38 Yellowrex | 90 
115 | 5 4\Dom. Glass .... 25135 140 140 140 92) 


6)+1%4..| Do. pref. 60 : a *" Harricana.. 80,750. ; ‘! a - Dom Mal .08 | Mary Ann Pascalis 45 49 4& Young D M4 
1590! 7 44° Do. pret. 10160 160 160 160 2 | 2 8 River S. Mill .. 150) ; " vis. Hasaga.... 2600 .45 45. 
2at'1.20+.40 §:Dom. <olletaih: 485 33) 34) 33 34) 3 1.00 5.3,Rolland Pap. .. 250, 11 Hedley M., 2:100 


485 33h 34), 33 34 <i 2  §3'Rolland Pa bo) ut 08k st Hedley M2100 628 Volume of Stock Sales aicip Sinninghe ieiilaicscticinide dal cals ih aa 
Es hia'2s + , f. 60, 344 371 374 373 13¢41 6 4.3/Royal Bank . 207,140 138 3 42 / .... HoweyG., 12,000. ; 36 a Montreal Toronto Vancouver 
§ | 2612 at A “ng st R- a 4.1 ae Indust. | 200| 28 is ian 283 | , ow om : c + = Total Volume ? 4 
40 3.3 Dom. Stores .. 340; 124 4 50. aguena r. pl § 62 °.02 .... Inspiration.. 6,125. ‘ : ‘ 
Dom Tar & Ch} 2695, 124 128 12 128 € fit sor. i5'7.6\Sarnia Br. ni 8): 8: 8 8 064.03 weve Sacola..... 17,000 05.05) OA | July 18 sereesecreeereres 685,000 Oil Royalties 
104 5.50 's Do. pref. 50 1084 108 108 108 134/.90 6 Shawinigan Pr.. ‘| 136015 15 14 143 2 .06 ..ccs coco Jack Waite, 3,000 . Wd . oA y ee eeeeeeeedevens . 


< 


reital 


68 5 7 Dom. Textile .. 240, 72. 724 #71 = Tib 143'.60 3.1Sherwin Wms.. 405, 191 192 19 19 ‘ 2 tees Jason Mines 8,005 .3e , a 4 July 15 ..ccccccccccccesce Producing Wells te Prices and Payments 
1535/7 43) Do. pref. | 10 160 ot 163 i 127 | 7 5 Do, pref. 10:139 Me Me ae : d sas jeticce --? aint: ‘ 08 ‘ ot “ - - “a ne 
3i/ ° ---j/Dom. Woollens. 983' 53 12h 10 |.40 3.5,Silverwoods ... 20:12 12 : . sees 9. M. Cons, 20,10 ‘ — ‘ pr. ay ‘eb. r. Apr. Total 
23; . sit Do. Rights ..} Mi:4 4° 2S 4 9) 82.40 4.4, Do. pref. o:8:. 0 "98° Ss : 05 .... Joliet Que, . 31,700 AM ; ‘ 713,000 DP otal Offering 


daily daily pay. ay. ° 
quota quota 1% era rite a * oa in 
t $ 


. - ° ‘ bbis.§ bbis.§ $ 
STOCKS NOT TRADED THIS WEEK Corporation Bonds Supplementary army spon. Et ah! ste tala ate uate 
Div. Div. Div. Div, Last (Supplied by Investment Dealers’ Associa- Stock Quotations Do., No. 1 net .ssscsse 16.80 onan 
rate Last July 17 rate Last July 17 rate Last July17 | _ Rate Sale tion of Canada) (Furnished by Plaxton, McDonnell & Co.,| D0. No. 2 gr. . 110.40 72.80 
‘a $ sale Bid Ask tinea teas has + male Bid Ask me + r zat a i aa a. | public Ueiity — = 1944 ; Toronto) Ro io. : net x “ 321.20 
bit Osc Aces OEE 8 os n ect. ( 0 20 23 t., 942 270 290 a ae r ; - 
aaent a 80 ee = Do. (B) eee 4 4 wt Geipeee epche . ‘i. .- | Reeves McDonald .. .23 ° . Issues: Rate Due Bid Ask. Bi July 18, 1906 : 


a Arrow No. 1 net 35.00 

16h .. | Equitable Life 15 62 #7 74| Scythes & Co. 15 ., |Salmon Gold .... ..  . 0: . % July 18 July 11 | — es Stocks: ~~ Asked | arrow No. 2 net .... ; Be 

ret. lll «» | Federal Fire .. 3 51251 o* Do., pref. 1.75 25h .. | Silbak Prem. .... 4.06 68 : .. | sAlg. Cen. H.B.R.5 ‘S59 48 51 46 aime —— ores ts eeeee 7 a Atlas No, 1 net pfd. .. 60 21.60 

Aluminium, pf. 1120. =~ y,_-:| Fleury Bissell” +o 105 1,25 . | Simon & Sons .... .60-)-.18 om) 0g Sf SHAE LAM cecseese es =f ‘ 03 | tAssoc. Tel. & T. 5) ‘55 S| See eee ae’ “a Atlas-Br. D. No. 2 net ., f 112.80 

Amer.Cyn. (BB)... 60 37 35 °. Do., pref, ... soe Do., pref. f oc) oo | Sunlock .. B. C. Power .. 60 102) | Aties Steels 7% -: an as evove *: | Atlas-Br. D, No. 3 pfd 125.20 
Andian Nati. . ae * ° For. Pr. Secs. . ese oe + | Simpson A. as Steels (% <n pt seeeee 


. oat a ts Surf Inlet . ee . 12 ° B. C. Tel. 4h 61 109 Beach Fdr ref, 2 East Crest No. 5 . 48.40 
Ault & Wihorg, pf. 5.50 105 .. | Freiman ; 6 Slater, N e ee | Taylor Bridge.... ..  . : ‘ tCalgary Pwr... 5 ‘60 acer hee *:,| Empire pide ..... ae ils Limit cee 
Barber Ellis ..... 50+.121 6 | Genl, Prod, (A) .. av ae ‘ St. Law. Flour . 404-.50 ¢ iy .. | Winnipeg R. Tin.. .. : . +02 Tis sciatic ~ ae 105 Selahaes Detachees Ge: 5 independent No. 1 pf 67.48 
baraxer’s mread, pf. *2.50 4 7 Do. (B) eee s ° Do., pref. ‘s .. | Y¥mir Girl ; d ; 05 tCan. Nor. Pwr... 5 53 Gan Coan. Gea 1) * Do., No. 1 gr. 70.91 
Beath & Sons ..,.. 80 i. ol » pref, Stand Chem. j > an | Cnn Pie, 5 a ee Can. Faichenks. ieee. Major Oil No. 1 pid. eee 
Beatty Bros. 2nd pf 7 .. | Grand & Toy a +. | Stand Clay eee ame Oil Stocks *Do., A 32°69 Gen, vedere Core. ....... ‘ Do., No. 1 Gr. ...sseeee 26.40 
Beaver Lumber ... 63 11 .. | Gt. West Life .... cok we (AC OORL Sask Case 5 on "69 Can. Paving 18 oe eee Nes. 3 ROE: etacans 59.20 
pref. 7 os | Mt, W. Sabdlery ..5.. tees: J. 18 oa .. | Stop & Shop ae eee ..- | Anaconda vi O03). ‘ "56 Can. West aad 4 NE B Gi: ccaccccse 82.60 
Basing Cort., pf.. 7 ss Do., pref. 47 Stuart, D. A., pf. . .80-+.25 .» | Brown Oil debs. 23% 30.00 +s . Do ; "57 Gan, Wisesteth coat 3 net ceccoce 98.00 
Biltmore Hats ee.) aan Guaranty Trust .. 105 108 | Sup. Pete., com. .. 1 es ak Commoil ........ 4.00) .20 . é *Int. Hydro-El. : ”“44°=«O«7 Cawthre Ante ae * Pe ee oie 132.80 
Blue Top Br. (B) . .04 ° Gurd, Chas, pf....  .. ée -. | Tamblyn, pf. ee | Grease Creek .... .. MOR. - L. St. Law. Pwr. 55 ws Claude toon i ce... eveces. cana 
Brand, Hender.... ... as ‘ Halifax Fire és -» | Thayers cae : +e «+ | Madison * 02 ve Mac!'n-Que, Pr, "59 f Comm. Life 10% a“ piages sevcesée 20.00 
Brant, Cord., pf... 1. Hillcrest Coll. one ot ° Do., pref. es eo | Marvel . ...0.. ° 024 es es Mtl. L. H. & Pr. "56 + 103 Me og eeeeces esse 
; oe : Holt Renfrew .... ... «+ + | Thrift Stores ‘a «sow _~| McD, Segur ..... ~ «054.0 ‘ | 3 eeccece ae 110.40 
eeecece 162.80 
eovcces 138.40 
eereeee 66.80 
eeeeoes 53.40 
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3 Corrug. Paper Box rts. 
‘é 0s PEGE: cs cess a74 1. Z Do., pref 3. * .. | McLeod seers 24 23 .25 Do. 100) — a pa ret. 
Caidwell Linen... . ee | Humberstone BS. ceo, 2 oe Tip Top Tailors ... 111 =«112)- | Mercury ee 06 ‘ 06) | ¢Mtl. Tramways. 104) Easy Wash. 7% a , 
Do. ist, pf ; r .. | Hunts (A) -» | Tor, Elevators .... 8 30 | Mill City 09 = .08 ce +Do. 5 97h Fed. Faries & Stl old c. 
TW. 2nd. pf. ..... 7 114 Imperial Life § ‘sa Do., ae ‘ : 53 a Petrol, Oil & Gas +.02 20 ste ne 101 Do r w . 
Calgary Power ... . «+ | Imp. Varnish .... 50+, 34 138 | ‘Tor. Mort ate 4 8 93 | Royal Canadian... .. 03 03 04 Skee 1024 weeks “Teer One 
Ces. Ur. Stone ... ‘ > i -. | Do. pref. .....+. d a 32 | Traders B eee “ - South Wert Pete... .. 15 on = | . Le. J 102) 2 Granite Club . Aig 
Canada Cycle. p. . 106} | Indust. Accept., pf. ! - «+ | Traders Fine ( ve s 5 Spooner . . ; 08 10 Ottawa V. Pwr. 103 " Homewood Sanitarium. 
Can. Forg. ‘(Bi ... : I 37 | Inter-City Bak. ... ee oe Do. (B) 660 q .. | Sunset . a , 064 es tPower Corp. .. 1064 Hudson's Bay ord. 
: see -» | Inter’e Coal 3 3 oe os ; ef. ‘ 5S | Texas 'Can. oe 25 1.25 1.50 Quebec Pwr. .. 102) Insce. Exch ‘Bide a 
Do., pret. ...+.0. Bi ed ad Do, (A) rights... § we | Trans Alta Ai + . | ‘Sag. PB. “A” @ 116) Inter. Util. $9.50 pref. _..... Maryland, pfd. tees 
| Int. Mill, pf. - Do. (B) rights... h : +» | Varalta ss 06 06 O84 | sDo, B. 1054 f Lambton Golt ‘ . Miracle No. 1 net . 94.19 ; 
as pass ° oe | ae Nickel, a. se’e : oo @t Tuckett Tob., p. «. b ‘ +» |Vulean ° 17 oe = Maurice Pr. sot McLagen Furn., new ¢ . Be. No. 2 o os = d 108.00 477.81 
ronze, Pp : e . nt. Paints, pf. § 3 ° ee ‘win City eee ‘Pate 4. > , shaw 103) 7 re oe ' s% 0. 2 pid. .. 55 \ 34.71 221.78 
: Celanese, ris. 2: Int. St. Rity, hae 1. owe | Dow, pret. f oa. ee ee ee ee 4 114 Mississauga Golf | .... 


os ‘ ‘ “ a De., ry 33 51 ‘ 35.60 172.66 
Converters ... 43 4 . Jam, Pub. Ser. d 2 *4 «+ | Un, Amuse. (A)... tf a - sities a aad MG waseneeeie 104 ak tren i ae el < Miracle No r Pid. wovsee hobs a seas cas 

: Faroe pe... of oth | pangiey's pe ve BOT) [United Ruel (BY pe. Bk 8k Commadiiin ‘Twin CR. Tr, 108s | Nat, Houlery com. ... .... +5 | National Vulean °.220.2. Taree eee eee ce 
Canadian Fire 7 -. | Legare, pf. se .» | United Grain (A) . Sa : tUnited Secs. Sus 93 his due es ae Northend Pete No. 1 pid. ... C wae ae ed mom 
Can. Gen. Elec. ... 7 e. | Levy Bros. ......- A +» | United Secs. Pre- Same | tWpsg. El. ‘65 99 P Do., No. 1 gr. 
Can. Gen. Secs. (A)... on Lindsay, C. W. 


a os , : ’ Do., 2nd pref. .....00. < et Cane ‘ ® on 139. 87.60 
° ’ eee ave ee +» | Viau Bisc., pf. ‘i ° Latest vious week Do.. B. § ‘6 98 101 Do., com. Twin City No. 2 gr. ones 150 72 96 70.73 389.60 
Do. ‘B) eva ° Mackenzie Air ... ooe ° «+ | Wellington Fire... 3. ee week week last yr. 


oan ner took ; Mackin Stegl W. Kost. Pr., pf : $1186 $izsa Industrial and Realty Issues: | ‘Numaque Mining | ie tApproximately 25% over dealers’ bid price. sApproximate. *To Feb. ot 
"Int. I. Tr. ... 225 .. >. |M. UL. Gardens... ... 15 428 i43| West. Flour.... ... 8 (42 §& |Hogs. ‘25 17.25 «© «16.85 «| TAbitibi Pp. & PLS 53) 91 Quebec Pulp & Pap. pf... 
Do.. pf. . : ay ps 91 | West Grain, pid... ... 25 .... syne = 12 ‘12 Do. C.0.D. ..5 ‘53 91 94 Ritchie Cut Stone pt. 
Can. Lt. & Pr... 5s. «+ | Marcus Loew's... .. 45. a | West Grocers. pf. . 5) 13% : ; Segue ‘este « eate | Acadia Sugar .. 3 (8 61) 084 oe 
CS. Tate & Oh. ce sce on +» | Do. pref. Sse é Weston George, pf. § ‘% . *.09% 09% 09% a 
: es : ; © 15% 1 \“% tAlte, ‘Pa. Grain $ WS 30) us St. John Dryd. sive ‘pt ‘ ’ nmbers 
= ee gee i 20 [Zellers ee 08 ‘Weekly Indices” "| “Algoma Steel .. 5 48 1021 105 Sincennes MeN. com. |. Significant Investors’ Index N 
Caz. Wallpaper 1A) Do.. pref. 5 .. | Do. pref. i) it | U.S. Labor 103.9 104.1 103.9 | ,Atlantic on 4 Heth 308 ee ee ON covets OR vos Textiles Food Power 
. (B 5 Monarch Knit ....  ... . ‘ . Dow Jones ‘fut.). 96.51 96.89 . : : mae Mach. Pulp and and and Total 
Can. West’house . 5 .. «+. | Monarch Life ee eee. Fishers 113.0 112.8 ‘ttDo. 7; 3s & Tor. Winter Club, pf. . “s and snd Miill- cloth- allied Bever- Bldg. trac- utili- Total 
Capita! Estates . Seat. ta He : a On arrears. aid or payable in 1944 Monthly Indi “Brown Co. 903 | United Farmers Co-op. . coecee No. of ui a in Oils in rod. t tion Banks ti 7 
Carnation pfd. soe | 16 ; Mont. L & P. notes. 3% i Canada ti siepicte Burns & Co. se 94) | Waterloo Mfg. . SO vee me , ee oe ae — 


Catelli Food m oe | Montreal Loan .... Retail (June) .. 119.0 119.2 i Canada Cement. 43 102 bas ig ~~~ adap f spon : : : , se a 5 " : = = 
Celtic Knit Sn 4 ? -- | Mtl. Refrig. & S 


(Base 1935- 392100) 
; on Can. Electric . 4) 100 } Do., NEW COM. ...ceeseeee . ° 
os \ we! Me ee ‘sale (June) .. 102.1 01.8 ‘ 1935 te date: 
Cent. Can. L'n Do., pref. Mining Stocks 6s a—s ae ee Can. Paper .,. 42 1005 10% Western Grain, com. ....... 1. y 


‘ i a ? ee cite : j 3 . ‘ ees 134.5 234.4 149.7 123.7 135.7 118.3 150.0 
Chart Trust ‘ | Moore Corp. pf. (A) ; Se Div. Gr. Brit. Mar.) .. 164.9 164.6 Can, Steamship 5 105 York Trading com, ......... 
Circle Bar K . 3 21 Do. pf. 'B! q 


“s : “a Low ae $16 61.2 41.2 784 73.5 179.3 
‘ . pl. bigeed a ‘s rate Last Ji_y17 | Note—The base of indices is that rae | — ——_ eo bay ; et, See a Fa ae 

City Gas & Ob AAsiresse ee +» | Mt. Royal Hotel... bs q - ee $ sale Bid Ask | equals 100 tBase 1935-39 equals 100. The oe y pe 

Coast Brew. ...... ° ‘ Muirheads ... coe 2 p 


| ’ Monthly Figures: 
». | Ashley ....... . 06 -.054 06 | British index is Board of Trade converted | (72m. , Locomot.. & = Corporation Bonds Cont d icc no till: 
me. Terminal ... Do., pref. .. Sh 16 | Bayonne «.....000 ‘ .06 06) j to 1930 base. : 4 i 


M ll. Swe p e exes 8.7 
. Murphy Paint d ° +. | Brazil Gold ‘ es .. | Base of price quotations {fs as follows: —* Re sere. 34 i MeCormicks ewe 7 32 M01 0s iol Mar. eee 108.3 
Conduits Nat. Do., pref. .. : ae -» | Bridge River .... J .06 07 | Cattle — Steers, good, over 1,050 Ib., top tConsol. Paper . ° 3 1013 1033 1014 Apr. ..... — 
National Tr. ....... 185 | Cent. Manitoba ... z on +» | price, Toronto. Copper-electrolytic. ‘New: Dom. Coal 4h sereees Mills |. 984 101 
Noorduyn Av. goer SMR toe) nai | Coast Copper ..... °s *s | York. No. 7 coffee, Rio. Sugar—-96 degrees | Hom: Scott inv. 4 Mersey Paper . 994 1024 
North Star Oil, pf. .35 5. 52 | Flin Flon .03 #31 | centrifugal c/f New York. ; : +tDo. 


. ; 99) 102) . 
Do., Vot Trust... ... 2: : 3.00 | George Copper .. 15 .20 . * Ceiling prices fixed the office of Dom, Stl. & C. 6 -. . 
Nor. Can, Mtge... .... 8 :e- Golconda ay | ; 7 Dom. Woollens . 5 ; M. & O. Paper . 994 = 


« 

7ErE 
2 oonste 
23s: a3: 


2a5 
8. $28. 3. 3838s. 
88: 883: 8 


ecacans 4 aP®a*eeu 
“ge 


~ on 


98.00 
80.80 


SPPPSPS PSP SS Is3s 


: oS: 
ee) Se dad ak! 





oe. 
&: 
= 








WEE 


os 


&s 
Ne 


146.8 118.2 7 134.3 
602 690 652 61 


119.7 
122.4 
121.5 
118.3 
118.8 


142.3 
141.4 
152.8 
149.2 
152.1 


78.7 
79.1 
79.3 
78.4 
78.0 
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Cres. Cream, pf. . 
Crown Dom. Oil 
Crow's N. Coal .. 
de Havilland .. 
Do., pref. ... 

* Disher Steel .. 


120.4 
120.8 
121.5 
122.3 
125.4 


154.4 
149.9 
149.4 
152.6 
151.5 


oe ccbee J es .. | Price Admihistration. 
Nor. Trusts ....... -  «« | Grandview : j j tDonnacona Pap. 44 96 Moirs Ltd. 


*Dryden Pap. ... 6 98 97, | tMtrl. Drydocks . 
© So ME. acon .. co |Great Walia M:...... ... 5 ie ws Montreal Arts. 
Ontario Loan sil . Hallnor Mines .. 4. j ’ . Bond Redemptions Pir ste — hy N.S. Stl. Coal . 
Do.. oe eee re y foe —, ee he y “ ‘* | Bond Issues— Rate, Year Due Price | tFraser Cos. ...6 ‘50 ane _. ae 
Do., scripts .. . |Int. Mining ...... . : ) York Knit 4% 1945 Aug. 101 os ae... 2 Reliai Grain. 
Ont. Steel, pf. ... . |IslandLake....... .. TT | Do. oes eeeee 4%% 1952 Aug. 1 102 | [Great L. Paper & (Rastinonehe "Co. 
Orange Crush ..., ... Island Mountain . 4.02 1. jo | Paton Mig. .. t412% 1956 Sept. $8 | eee eee on Rol nd Pag 
Do, pref. cicvoce +s . | Kerr Lake a ; 23 ; Dom. Tar & C. 3%% 1944 Aug. 1 | ‘eee : “ Ruddy. ig ee ; 
Pacific, Coyle... 3...  .. | Kirk. Gold Rand.... -. 0” eh peuinacea tess tae Se hee 3 ie ee oe } Silv. Dairies.” 1024 
| Pantepec Oil .....  ... : ‘ n. Amuse. ‘ 36 Aug. 1 103 i 2 a 
| Paton Mfg. ....... eae McGillivray ie SMe ‘+ 8 |Gt. Lakes Pwr. 05% 1957 Aug. ‘5 104 Ham. Cotton 3° att s3 — oe SN at Toronto Stock Exchange Index Montreal Stock Exchange Average 
| Do., pref. ... 3h... .. | Mentor Exploration 15 Simpson A..... 312% 1944 Aug. 15 101 | ‘nter-City Bak. Ob 8 fo Sterling Coal .. 6 10% ( 20 2 6 15 ae ee 
Penmans. pf. ‘ 33° «14 .. | Minto Gold es os : DO ss tists 40% 1951 Aug. 15 102 eee Acoust. $ = 1014 er eg oe : jot - Indust. Golds B.M. W.O. Jtil, Ind. Chd. Pprs. Goide 
| Bhoto Eng. vice > t 4 42 | Moffatt Hall 4 oy i Candn. Oil sad see 4% ee 15 101 | etnter. P. Nid. 5 "68 1074 United Corp. .. 4 101 July soos 126.91 112.03 75.26 28.90 | July 3 87.3 76.3 "161.71 85.99 
one es 1 | Norgold < é ll io te ates (Bowater’s P&P) *United Gas ... 5) * 1094 1074 | July eoeee 126.65’ 112.19 75.41 29.12 | July 17 2 87.9 76.7 164.99 86.69 
Mien; Wamenact ons. as ee ee a mpire +.20 1.81 2 | cane a - *Inv. Bond & Sh. 5 = °47 %5 ate aan a = a “a = July weeee eee nese unas coke Lotuist 
—mtana fs * ae i Annual Meetings tKingston Elev.. 6 ‘50 109 ” § July eeeee 127.25 111.97 76.06 29.24 


Lake St. J. P. . 5) "61 1034 *Payable in Can. or U. S. July eeesse 127.71 112.89 76.61 29.28 
+ pa ooo wes oad f od . Pato Cons. G. ..., 4.15 oe 1944 Company Place Do. .scccoceee 5 "62 95 {Payable in Can., U. S. or U. K. July + 128.32 113.69 76.75 29,30 
Easy Washing .... | Regent Knit ......  +.25 Fenee SRNG: ose CD: SB. ++ e+ | July 18—God'’s Lake Gold Marlborough | Legare ..........6 ‘61 101 *Payable in U. S. Month ago .. 121.23 102.80 70.36 27.59 
Ectinomic Inv. .... 40 |. Do., pref. ....... 1.60 is a Clo oe eee ial — alin * Hotel, Winnipeg | Maple L. M. ... 5) ‘58 103 éPayable in Canada only. Year ago ...-125.48 89.09 74.69 26.15 
emer ates i Robertion P-L pk ade 2. i; e UG sisctcs ae ee e+ July 19—Candn. Convert., H. O., Montreal| Man. Sugar ... 5 °60 105) .. Traded without souves on iatereg High 1944 ... 126.34 114.27 77.15 29.61 

. ; Cd Crest seseesee am. sm an duly 24—Standard Radio .. H. O., Toronta | Massey-Harris . 4) ‘SA ois 104 «Payable in Can. or U. .. LOW 1944 see. 116.63 99.54 67.37 26.39 


78.1 

78.2 

78.3 1 
77.8 1 
78.0 103. 
153.7 78.5 104.5 
153.1 100.5 77.8 105.5 


, inclusive are based on weekly figures 


woo 
wec$ 


119.8 

June 29: 122.0 

July 6. 133.3 126.0 

1094 | July 13 .. 116.7 136.0 77.8 125.9 


*High and low tor years from 1935 to dat 
issued by Dominion Bureau of Statistics. 
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76.3 164.72 86.74 
77.4 169.03 87.75 
77.7 168.03 
73.0 147.63 
75.9 126.36 
77.7 169.89 
67.5 116.63 
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Dividends Declared 


This Date 
pay- Date of 
—_ payable record | 


A Surpass .... .50 Sept. 1 July 31 
- nat coveepe i a 4 
Assoc. Bre 


%° Oct. 2 

, W., €. oes, 25 Sept. 30 

Aluminum of C., p. 125 Aug. 1 

Angio Huronian .... .10 July 21 
Ault & Wiborg, p. 1.37% Aug. 
Atlas Steels 15 Aug. 
Angio-Candn. Tel. A .15 Sept. 

Do., pref. ...... .68% Aug. 

Bank of Toronto 243% Sept. 
Bathurst Power 25 Se 


Aug. 10 | 
July 10 | 
Aug. 13%} 


-Corticelli c. ... 

i, errr 1.75 
B. C. Tele., 2nd pf. 1.50 
Blue Ribbon, pf. .. .62% 
Bruck. S. Mills, c. . .10 
Caldwell Linen ...... 25 
Do., ist pri. 38 
Do., 2nd prf. ...... .20 
Can. Iron, pref. .... .30 
Confederation Life 1.50 
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Aug. 
Sept. 30 
ok c. 
eee 22D) July 31 
- 1.50 Aug. 1 
+ pref. 2% Aug. 1 
A,B1.25 July 31 
” eos AS July 25 
Calgary Power ... 1.50 Aug. ‘1 
Canada Starch, pf. 342% Aug. 15 
Canada eese 50 Sept. 15 
Candn. Bakeries, pf.1.25 Sept. 
Cockshutt Plow ..... .25 


*-% > N 
pe OD ps pe BO 


Dom. 

Dome Mines ....... 9.40 

Dom. Envelope, c. ee Dec 
»s 


July 28 | 

Aug. 31 

7 Aug. 31 
se : 

50 Dec. 30 Dec. 25 

Dec. Nov, 2 

ug. 


Market Comment ° 


Light Sell-Off 


Features Mart 


After making a succession of new 
highs, Canadian stock exchanges 
have run into profit taking the past 
week. What selling: off occurred, 
however, was orderly in character 
and the sell-off had most of the 
appearances of a normal reaction 
after_rather hectic weeks of rise. 

New York, like Toronto and Mon- 
treal, has been a bit easier but the 
tone was rather stronger in London 
which has continued to be the lead- 
er on the bullish side despite buzz 
bombing and rather slow progress, 
for a time, on the Normandy front. 

Stocks are not sufficiently below 
their highs to think that any im- 
portant testing point o1 the upward 
trend has yet been reached and 
pierced on the down side. But it 
appears likely that market move- 
ments of the next week or two may 
provide more significant informa- 
tion on what may be expected in 
the way of trend from here on. 

s * o* 

Barron’s (New York); The Trader: 
Once again new highs for the Dow- 
Jones railroad and industrial share 
averages were unable to generate 
effective buying on the exchange. 
After reaching into new high 
ground, stocks swung back and 
forth in a narrow range, failing to 
move decisively in any session .. . 
Degree of strength thus far shown 
is notable in that for the past 13 
weeks there has been no reaction 
of as much as a single point. In the 
explosive rise dfter the bank holi- 
days of March, 1933, there were as 
many as 10 separate reactions... 
Along with the concentration of 
trading in low-priced issues, par- 


2 ticularly minor motors, it is the 


failure of the market:to have under- 
gone any correction in fhe past 
three months that has bred doubts 
concerning its intrinsic strength .. . 
Moderation of the pace of the for- 


: ward movement is understandable, 


sSeebrons 


peehes ssi 


ei Sana 


20 
eSubjiect to a 

change Control Board. 
#N. Y. funds. Arrears. 
*Net after corporate income tax. 


Municipal Bonds 


July 18, 1944 
Due Bid Ask. vid. 


1961 118.00 121.00 
1950 109.625 111.625 2. 
99 02.00 


1945 00 
1945 102.00 
118.00 


106.25 
124.50 


0 120.00 123.00 3, 
112.625 115.625 3. 
*Fiat. 


% 
@Halifax ... 5 
Hamilton . 5 
Montreal .. 5 


> 


83 &8 


*Toronto .. 4% 
Vancouver. 5 
Winnipeg... 6 

+Payable Can. & N. Y. 


* 
2 
3 
3. 
1 
3 
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Investment Trusts 


Affiliated Funds ....ece++- 
Can. Int. Trust ne a 


> 
a 
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Bond Tenders 


July 17, City ef St. Catharines—$32,- 
664.50; 3% redeemable serially, 1-10 yrs. 
3%4% redeemable, 15 yrs.; $25,000 342% 


July 17, City of Vernon, B.C.—$27,000, 
redeemable, 20 yrs. 

July 18, Canada Treasury Bills—$65,000,- 
@00 dated July 14, 1944, payable Oct. 15, 
1944. 


DIVIDEND NOTICES | 


The Corrugated Paper Box 
Company, Limited 
PREFERRED STOCK DIVIDEND 


Notice is hereby given that a divi- 
dend of 134% has been declared on 
the Preferred Stock of the Company, 

* payable on the Ist day of September, 
1944, to shareholders of record at the 
close of business on the Ist day of 
August, 1944. 

Dated the 17th day of July, 1944. 

J. A. WHEALY, 


Secretary. 


e 
The Sherwin-Williams 
Company of Canada 
: Limited 
Notice is hereby given that a divi- 
dend of Fifteen Cents (15c). per share 
has been declared on the no par value 
Ordinary Stock of the Company, pay- 
able to shareholders of record the 
10th day of July, 1944, and that 
— will be mailed on August 1, 
1944. 


Books not closed. 
By Order of the Board, 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Quebec, 
Mey 26, 1944. 


Canada Iron Foundries 
Limited 
DIVIDEND NOTICE 

Notice is naneey given that a divi- 
dend of 3% on the $10.00 par value 
6% Non-Cumulative Preference 
' Shares of this Company has been | 
declared for the half year ended June 
30th, 1944, payable August Ist, 4944, | 
ree ders of record July 15th, 


By order of the Board. 
M. S. GROGAN, 
Vice-President and 


Secretary-Treasurer. 
Q Monten, July 12th, 1944, 


however, considering that the in- 
dustrials are now abov. the 150 
mark for the first time since the 
early part of April, 1940 . . . Obvi- 
ously, the market is entitled to a 
breathing spell after wading 
through an area in which so heavy 
a volume of stocks was sold. And 
the fact that it has yet to become 
waterlogged seems more significant 
than the slowing up of the rise. 
7 * * 


Barron's (New York); The Dow 
Theorist: As long as the Dow-Jones 
industrial and railroad averages 
every week or so make new highs, 
even though only fractionally, no 
change is indicated in the inter- 
pretation that under the Dow The- 
ory the primary trend is up. In 
addition, for those who watch 
volume, the indications are favor- 
able, with turnover on the New 
York Stock Exchange rising above 
two million shares principally on 
days when prices advance. 

a * a 
NEW HIGHS AND LOWS 

With the market rise tapering off, 

new highs were not quite as much 


DIVIDEND NOTICES 


The Royal BankofCanada 


DIVIDEND No. 228 


TICE is hereby given that a 

dividend of one and one-half 
per cent (being at the rate of six 
per cent per annum) upon the 
gs capital stock of this bank 
as been declared for the current 
quarter and will be payable at the 
bank and its branches on and after 
Friday, the first day of September next, 
to shareholders of record at the close 
.) rane on the 3lst day of July, 


Montreal, Que., July 12, 1944. 


The Dominion Bank 
DIVIDEND NO. 247 
Notice is hereby given that a divi- 
dend of two per cent upon the paid- 
up capital stock of this Institution 
has been declared for the quarter 
ending 31st July, 1944. The dividend 
will be payable at the Head Office 
of the Bank and its Branches on and 
after Tuesday, the first day of Aug- 
ust, 1944, to shareholders of record 
of the 15th July, 1944. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 8th June, 1944, 


The John Bertram & Sons 
Co. Ltd. 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 15c per share and an extra 5c 
per share has been declared on the 
outstanding common stock of the 
Company, payable August 15th to 
shareholders of record July 31, 1944. 

By Order of the Board. 

J. T. ROSS, 
Secretary. 
Dundas, Ontario, July 17, 1944. 


“ONTARIO SILKNIT LIMITED 
Dividend Notice 


Notice is hereby given that a divi- 
dend of One Dollar ($1.00) per share, 
to apply on the dividends in arrears 
now outstanding, has been declared 
upon the Preference Shares of the 
Company, payable on the 15th day 
of August, 1944, to Shareholders of 
a Tuesday, the Ist day of August, 


The Books of the Company for the 
transfer of Preference Shares will be 
closed at 4 p.m. on Monday, the 3ist 
day of July, 1944, and will be re-opened 
on the 3rd day of August, 1944. 

By the Order of the Board, 

Cc. H, BURGESS, 
Secretary-Treasurer, 


OTTAWA LIGHT, HEAT AND 
POWER COMPANY, LIMITED 


The following dividends are payable 
2nd October, 1944, to Shareholders of 
recora 4th August, 1944, 

PREFERRED STOCK: 1%% (being at 
the rate of 5% per annum.) 

COMMON STOCK: Fifteen Cents (15 
cts.) per share on the No Par Value 
Shares. 


The transfer books will not be closed. 
By Order of the Board. 
F. W. FEE, 


Secretary. 
OTTAWA, 12th July, 1944 


Burns & Co. A. & B. 
Bought and Sold 


A, J. Pattison, Jr. & Co. 
Royal Bank Bldg.. Toronto 
_ EL. 5101 


|Favor Forest Board For B. C, 


' But Little Progress Made on Responsibility Issue 


From Our Own Correspondent 


,any one group. Government would 


forest has become the foundation of | 


VANCOUVER.—One of the most! also represent the interest of the|a prosperous pulp and paper indus- 


difficult problems to be determined 
by Mr. Justice Gordon Sloan dur- 
ing his investigation of British Co- 
lumbia’s timber industry is whether 
the Government or private enter- 
prise should bear the chief responsi- 
bility for reforestation and the 
much sought-for sustained yield in 
the forest. 

Judge Sloan has been listening to 
the pros and cons of this argument 
for several weeks and so far noth- 
ing appears to have fully crystalliz- 
ed except agreement that a per- 
manent forest board should be set 
up, representing the state, the op- 
erators and other interests involved. 
This board, which would be non- 
political and pledged to an inde- 
pendent program designed to main- 
tain production in British Colum- 


_| bia’s major industry, would serve 


reletl, | at, Utilities 
rr eS od | 


¥.. ‘ty 


EE Sy 
in the ascendency in the week ended 


July 17, In the “general” category, 
43 new highs were established as 
against only 1 low. Twenty mining 
stocks. made new 1944 highs during 
the week and one oil stock. 
GENERAL 
New High~ —1944 
Gatineau Power, c. 
..uing Carpet 
Howard Smith, pf. 
Imperial Tob., ord. 
Industrial Accep. A: 
Int. Metal Ind., c. 
Do., pref. 


Do., pref. A. 
Kelvinator 


Abitibi 
Aluminum ‘of Can, 


pf. 
B. C. Pulp pref. 
Brown Co., pref. 
Bruck S. Mills 
Can. Steamships pf. 
Candn, Bronze, c. 
Candn. Car, c. 
Candn. Celanese pf. 
Can. Gen. Inv. 

Cottons, c. 
Catelli Food, pf. National Brew. pf. 
Dairy Corp. N.S. L. & Pwr., pf. 

Do., pf. Ogilvie Flour 
Pressed Metals 
River Silk Mills A. 
Simpsons, (B) . 
St. Lawrence P. pf. 
Super Pete., ord, 
Western Grocers, c, 
Fanny Farmer 
New Lows—1044 
Page Hersey 
MINING 
New Highs—1944 


McVittie Grah. 
Pandora 
Paymaster 
Pioneer Gold . 
Premier Gold 
Prospectors Air, 
Quebec Gold 
Sturgeon River 
Uchi Bond 
Wright-Hargreaves 


OILS 
New Highs—1044 


Aldermac ° 
Anglo Huronian 
Arno 

Bralorne 


Royalite 


DIVIDEND NOTICES 


KERR-ADDISON 


GOLD MINES LIMITED 
(No Personal Liability) 


NTERIM DEND NO. 


Notice is hereby given that an 
interim dividend of five cents per 
share has been declared on the 
issued capital stock of the company, 
payable in Canadian funds on Tues- 
day, August 29th, 1944, to share 
holders of record at the close of 
ae on Tuesday, August Ist, 


By Order of the Board, 
G. A. CAVIN, 
Secretary-Treasurer, 
Toronto, Ontario, 
July 18th, 1944, 


AUNOR GOLD MINES 


LIMITED 
, DIVIDEND NOTICE 


Notice is hereby given that an interim 
dividend of Five (5c) Cents per share, 
payable in Canatlian Funds, has been 
declared by the Directors of AUNOR 
GOLD MINES LIMITED, payable Sep- 
tember 1, 1944, to shareholders of record 
at the close of business August 4, 1944, 

i 


By Order of the Board. 
J. R. BRADFIELD, 


‘ Secretary 
Toronto, July 18, 1944, 


LOBLAW GROCETERIAS 
CO. LIMITED 


Notice is hereby given that a quarterly 
dividend of 25 cents per share on the 
Class “A” shares, and a quarterly divi- 
dend of 25 cents per share on the Class 
“B” shares of the Company have been 
declared for the quarter ending August 
3lst, 1944, payable on the Ist day of 
September, 1944, to shareholders of record | 
at the close of business on the Ist day of | 
August, 1944. The transfer books will not 
be closed. Payment will be 
Canadian funds, 

By Order of the Board. 


R. G. MEECH, 
Secretary. 
Toronto, July 14th, 1944. 
The Hamilton Cotton Co. 
Ltd. 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 22% cents per share on the 
outstanding Common Shares of the 
Company has been declared for pay-. 
ment September Ist, 1944, to Share- 
holders of record at the close of 
business August 10th, 1944, 

By Order of the Board. 


E, GLOVER HOWE, 
" Secretary. 


Dated at Hamilton, July 14th, 1944. 


made in| 


Associated Breweries 
of Canada Limited 


Dividend Notice 
NOTICE IS HEREBY GIVEN 
that a Quarterly Dividend (No. 61) 
of Twenty-five Cents per share 
on the No Par Value Common 
Shares of the Company, issued 
and outstanding, has been declared 
payable on the 30th day of Sep- 
tember, 1944, to shareholders of 
record at the close of business on 
the 3lst day of August, 1944. 
By Order of the Beard, 
I. N. WILSON, 


Treasurer, 
Calgary, Alberta, 
July llth, 1944, 


Ounces gold recovered 


New Veins Aid 


Bralorne Mines 


Labor shortage became increas- 
ingly acute during the quarter 
ended June 30, Bralorne Mines re- 
ports. Tonnage and gold production 
were aided considerably by develop- 
ment results on’ the 77 vein in the 
18th and 19th levels, however and 
by appearance of an unexpectedly 


-| Tich ore body in the west drift on 


the 1500 level, 51 vein. 

Earnings during the quarter were 
sufficient to allow payment of regu- 
lar and extra dividends at the past 
rate, it is stated, but future earn- 
ings and dividend rate will depend 
on labor supply which as yet shows 
no improvement. 

Takla Also Short 

Shortage of labor at Bralorne's 
Takla mercury mine has delayed 
the preparation for mining of rich- 
er ore found by drilling, it is stated. 
The grade of ore has therefore been 
too low to maintain the expected 
production or to yield a consistent 


profit. Future operations will de-| pe 


pend, the report adds, on the labor 
supply and on the continuance of 
the quicksilver pyrchase contract 
with the U.'S, Commercial Co. 
Quarter ended June 30: 1944 

Tons milled 26,549 
Ounces gold recovered 19,044 

Six months ended June 30: 

Tons milled 52,862 
35,326 


64,711 
40,031 


as an advisory group to the Govern- 
ment as well as to the industry, It 
would have a fairly free hand in 
drafting regulations, too, if it: is 
given all the power that some peo- 
ple would like to see it possess. 
Want Divided Control 

So far as can be learned, most of 
the experts consulted are in favor 
of a division of control over refor- 
estation between operators and the 
Government. Some authorities claim 
that it is essential to have the op- 
erators directly in the setup as they 
provide the incentive for a ccntinu- 
ing yield in the forest; anything 
less hits them eventually in their 
profit and loss column, On the other 
hand, government participation 
would give a certain amount of 
stability and prevent domination by 


| smaller operators and the public 
interest generally. 


Among some of the “old guard” 
in the lumber b .siness there is ur. 
inclination to believ® that evolution 
will take its natural course in tie 
Britisn Columbia forests as in for- 
ests elsewheré, and that nothing 
very much can be done to alter the 
trend that destiny has already 
chosen. 

Flavelle for Laissez Faire 

Aird Filavelle, president of 
Thurston Flavelle, Ltd., one of the 
veterans of the industry, favors a 
policy of letting the future take 
care of itself. He told the Sloan 
Commission that completely new 
conceptions of logging and milling 
might develop and new uses of 
products would probably establish 
communities on a basis much more 
permanent than the present lumber 
industry, but that such develop- 
ments would come naturally, with- 
out planning. 

There fs no possible hope of 
sustaining British Columbia’s pres- 
ent export markets for lumber 
.when the old virgin growth is gone, 
according to Mr, Flavelle, because 
he doubts whether second-growth 
fir will be able to compete with 
Scandinavian spruce in the United 
Kingdom market. 

But Mr. Flavelle is not a pes- 
Simist as to the future of the forest 
industry, for he points out that in 
the southern states, where the tim- 
ber was believed to have been fac- 
ing exhaustion 20 years ago, pro- 
duction is as great as ever and the 


Company Reports 


Years wo vingara 3 Wire 
$1.12 


1943 
Earned per share ... 


$1.33 
1.00 1.25 

$875,907 $720,123 
(Previous year figures bracketed below) 
Net profits of Niagara Wire Weaving 
Co. fell to $128,851 ($152,924) in the 
year ended March 31, 1944, Edward 
J. Buell, president, stated that 
operations were again affected by 
the curtailment in production of the 
Canadian paper industry. No im- 
provement in conditions is expected, 
the president added, “until sufficient 
men go into the woods.” 

Current assets were higher at $1,- 
084,890 ($909,280). Increases were 
reported in marketable securities, 
accounts receivable, and inven- 
tories. Total current liabilities were 
$208,983 ($189,157). 


- 


Can. Gen. Investmgnts 


Six months ended June 30: 
Earned per share 
Paid 


ob period figures bracketed 
ow. 


* For the six months ended June 30, 
1944, Canadian General Investments 
reports net profits.(subject to in- 
come tax) of $265,197 ($253,436). In- 
Vestment income, less reserve, was 


7 | $278,952 ($267,452). 


Capital distributable surplus in- 
creased to $3,708,096 from $3,608,000 


Super Muskrat Farm 


(Continued from page 11) 
mediately north of Summerberry, 
160,000 acres; the Connolly Lake 
project, west of Summerberry, 100,- 
000 acres; the Saskeram Lake area 
near The Pas, 290,000 acres, an area 
on the shoreline of Lake Winnipeg, 
(for beavers, fishers and otters as 
well as muskrats) 530,000 acres and 
a huge area betweenh the Gods and 
Hayes rivers set aside particularly 
for ‘the propagation of beavers, 
2,500,000 acres. 

In addition the experience and 
knowledge gained from the rehabili- 
tation projects is being applied in 
the registered trapline system of fur 
control that has been set up cover- 
ing thousands of square miles along 
the Hudson Bay Railway route from 
The Pas to Churchill. This new in- 
novation had brought a complete 
change in outlook in the Northern 
Trapper towards his trap lines. 


| 


In the past trappers were forced | sections, were thrown open to 430 | 


by competition to “mine” the areas | 
they covered so thoroughly that 


conservation and the increase of 
the fur-bearing stock in the region. 
Results are already evident -in 
larger catches and increasing stock 
found by surveys of the trap lines. 
Department officials believe a five 
fold increase will have occurred in 
a few years. 

Already the fur industry in 
Manitoba is expanding with the 
program, In the 1940-41 season total 
value of furs produced “was above 
$3 millions. Crop taken from the 
wild was 60% above the average of 
the previous 17 years, In spite of 
price ceiling regulations 
United States the value of the 1942- 
43 crop was $3,247,000. With new 
rehabilitated areas in production 
last year the value is expected to 
show another substantial rise this 
year. 

The two latest rehabilitated areas, 
the Netley and Fraser River marsh 


trappers this last trapping season 
and pelts sold for $173,163. Catch 


in tnd 


| 


at Jan. 31, 1944, through a net 
realized profit on securities sold and 
redeemed amounting to $100,096. In- 
vestments in marketable securities 
at June 30 totalled $7,632,382 ($7,- 
395,650 at Jan. 31), with other in- 
vestments at $23,216 ($45,989 at Jan. 
31). Market value of securities was 
$10,203,289 at June 30, 1944, 


oo 


Standard Chemical 
Years ended Mar. 31; 1944 1943 
$1.07  °$1.48 
$1.75 0.75 
Working capital $1,134,773 $1,148,627 
*In , refundable E.P.T, was $536 
(not included). 


+Ot which part applicable to previous 
year, 


(Previous year figures bracketed below.) 


Sales of Standard Chemical Co. 
and subsidiaries (except Wood Pro- 
ducts Co.) increased to $3,429,216 
($3,290,058) during the fiscal year 
ended March 31, 1944, but owing to 
increases in cost of cordwood and 
factory wages, operating earnings 
fell to $158,403 ($240,192), After de- 
duction of all' charges, including 
$35,500 ($70,000) for taxes, net profit 
amounted to $39,772 ($55,251).. 


L. M. Wood,‘chairman of the 
board of directors, stated that final 
assessment of income and excess 
profits taxes for the years ending 
March 31, 1940 and 1941 has beep 
received. The assessment for the 
latter year has been appealed to the 
Exchequer Court, and its decision 
will determine the basis of taxation 
for 1942, 1943, and 1944. 


Current assets totalling $1,660,975 
reflected increased . holdings of 
cash and Dominion of Canada bonds 
and somewhat smaller inventories. 
Current liabilities stood at $526,202 
($442,350). 

At year’s end, the fire insurance 
fund totalled $125,339 ($111,901). Re- 
serve for contingencies remained 
unchanged at $73,992. 


Stop & Shop 


Disposal of a warehouse and two 
vacant lots in Montreal and two 
Toronto store properties during the 
year ended April 30, 1944, left Stop 
& Shop with investment in Thrift 
Stores as its only asset. 


Proceeds of the sale were used 
together with bank borrowings to 
redeem all outstdnding first and 
second mortgage bonds, so that at 
April 30, 1944, the sole liability of 
the company, other than capital 
stock, consisted of a bank loan of 
| $62,854. 

An additional 2,754 ordinary no 
par value shares in Thrift Stores 
were purchased during the year 
bringing total investment in Thrift 
Stores to: 8,245 shares 642% cumu- 


conservation was impossible and di- |from the Summerberry preserve | jative redeemable first preference 


minishing returns in the whole in- | 
dustry marked the gradual reduc- | 
tion in furbearing stdck of the | 
north. No matter how much a trap- | 
per might be inclined to conserva- | 


tion it meant little if somebody | is passing all previous known re- | 


else was likely to come along and | 


trap the beaver he had 4eft. But | 


this year was in excess of 205,000 
pelis on which it was expected to 
realize more than $500,000. 783 trap- 
pers were licensed. 

While Manitoba’s fur production 


cords, at the same time 
tenance of the fur producing stock 


maine | 


stock, par value $25; 12,000 shares 
| 7% cumulative redeemable second 
preference stock, par value $10; 14,- 
054 shares ordinary stock of no par 
| value. Two years’ arrears of divi- 
dends on the first preferred, $3.25 
per share, were received during the 
ear. 

, Net loss amounted to $5,626 for 





provincial officials found trappers | is being assured for perpetuity. But | the year ended April 30, 1944, com- 


were not only willing but eager to | 
participate in a conservation plan | 
if they knew that it would be car- 
ried out under general supervision | 
and that their rights to the natural 
increase would be recognized. 


Trapping in Trust 
The registered trapline system 
was Geveloped and with increasing 
experience will be expanded. Under 
this system each trapper is game 
guardian for his own area. His 
right to the area depends on his 


— a 


The McDougall-Segur Explor- 
ation Company of Carn&da 
Limited 
405 Eighth Avenue West 
CALGARY, ALBERTA, Canada 


NOTICE OF THE ANNUAL MEETING 
To The Shareholders:— 


NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of the Share- 


holders of the above Company will be|and V. W. Bladen, University of | 


held Friday, the 28th day of. July, 1944, 
in the Office of the Company, 3 Wells 
Building, 405 Eighth Avenue’ West, 
Calgary, Alberta, at the hour of 11 a.m., 
for the purpose of receiving and consid- 
ering the Report of the. Directors, the 
Annual Statement of Accounts, Balance 
Sheet, and the Report of the Company’s 
Auditors; for the Election of Directors, 
the appointment of an Auditor, and for 
the transaction of such other business as 
may be properly brought before the 
meeting. 


PLEASE TAKE NOTICE “that the Trans- 
fer Books and Register of Shareholders 
will be closed from the 24th day of July, 
1944, to the 29th day of July, 1944, both 
days inclusive. 


DATED at Calgary, Alberta, this 30th 
day of- June, 1944. 


By Order of the Board, 
A. G. GRAVES, 
Secre 


a second and important result of 
the rehabilitation programs is in the 
wild life of all kinds in the districts. 


| ucts, geese and game of all kinds 


are benefitting and increasing. Na- 
turalists state that The Pas region 
has become one of the finest and 
best protected waterfowl and game 
breeding areas in North America. 


ee 


Combines and Cartels 
An Institute Topic 


“Victory and the United Nations” 
|is the theme for the 13th annual 
session of the Canadian. Institute on 


Public Affairs, to be held at Gen- | 


eva’ Park, Lake. Couchiching, On- 
tario, from Aug. 19 to Aug. 26, The 
Institute is conducted by the Na- 
tional Council of the Y.M.C.A. 
Control of combines and cartels 
will be discussed by Corwin D. 
Edwards, consultant on cartels, 
State Department, Washington, D.C., 


Toronto economics professor. 

Future roles of the U.S.S.R., the 
United States, Great Britain and 
the Far East will be dealt with, re- 
spectively, by Rose Maurer, New 
York editor and author; J. King 
Gordon, managing editor, The Na- 
tion; Redvers Opie, of the British 
embassy in Washington, .and Sir 
George Sansom, also of the Wash- 
ington embassy. 

A variety of Canadian problems 
will be dealt with by other speak- 
ers, with Senator J. T. Bouchard 
discussing “Social Change in Que- 
bec,” and C. P. McTague, K.C., and 
Percy Bengough, Trades and Labor 
Congress president, postwar labor 


tary. ' problems. 


| pared with $4,035 in the same period 
| the previous year. Deficit to date 
inow totals $428,072. Dividends on 
6% preference shares are in arrears 
from July 4, 1932, except for 50c 


try. 
Oppose Log Export 

Some witnesses have been very 
strong in their opposition to the ex- 
port of logs. There will be little ad- 
vantage in any form of reforesta- 
tion if the product is to be shipped 
away in the raw form, without giv- 
ing the processing industries an 
opportunity of sharing in the rev- 
enue and employment. This was a 
point emphasized by such export- 
conscious leaders as J, H. McDon- 
ald, president of B. C. Manufactur- 
ing Co., and a member of many lum- 
ber trade delegations to the United 
Kingdom and Empire countries. 

The Consolidated Red Cedar 
Shingle Association pointed out 
that cedar, which forms the main- 
stay of the shingle industry in Brit- 
ish Columbia, is the only species of 


log whose export is permitted with- | 


out restriction, despite the fact that 
in recent years B, C. mills have 
oa seriously short of raw ma- 
terial. 


During the war special circum- 
stances affect the log export situa- 
tion, for the Hyde Park agteement 
specified that Canada and the 
United States would share their 
raw materials and the Puget Sound 
mills have made out a pretty strong 


case for assistance from British | 


Columbia, 


However, the question of log ex- 
port is one that must engage the 
attention of government and indus- 
try during the coming years, for it 
is obvious that if the forest is to 
continue a’ the province’s main 
economic support maximum utiliza- 
tion will be necessary. To export 
logs would largely defeat the whole 
object, 

Perhaps Judge Sloan will be 
able to find the: answer, but it’s 
only one of many riddles that con- 
front him as he tries to work out 
the solution of the $64 question— 
shall the state or the industry man- 
age the sustained yield program? 
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Canada’s June 


Expenses Rise 


Outlay and Revenue 
Both Higher With Em- 
phasis Still on War 


This June, the Dominion Govern- 
ment spent $383 millions, almost $56 
millions more than it did in June, 
1943. To the limited extent to which 
monthly figures indicate any trend, 
they seemed to reflect the stage in 
the war and reconversior. effort at 
which Canada now stands. 

More was spent directly on war— 
$208 million?, as compared with $262 
millions—and $16 millions went to 
Mutual Ald. Higher spending was 
reported by most of the departments 
which are concerned with reconver- 
sion as well as ‘with war: external 
affairs, mines and natural resources, 
national revenue, . public works, 
transport. The Post Office spent $4.4 
millions this June, $3.8 millions a 
year ago. 

Most spectacular increase was in 
expenditures on old age pensions, 
which amounted to over $2 millions. 
Last year only $180 was spent by 
this department in June, the major 
outlay of nearly $7.5 millions being 
made in July. Unemployment in- 
surance Commission expenditures 
| rose from $967,000 to over $1.3 mil- 
| lions. To the Soldier Settlement 

Board went $130,053, compared with 

$41,127 in June, 1943. 

Accompanying the higher expen- 
ditures last month were higher re- 
ceipts. Total revenue for th: month 
of June was $234 millions this year, 
$202 millions last year, the differ- 
ence derived chiefly from income 
and excess profits taxes, sales,. 
stamps, and excise taxes. 

For the first three months of the 
new fiscal year, grand total of ex- 
penditure was $995 millions, com- 
pared with $825 millions in the same 
period of the last fiscal year. Total 
receipts rose to $681 millions from 
$584 millions, 
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THE FINANCIAL POST 


Mining Investments 


July 22, 1944 


Sell-Off After Warning 
May Aid Mine Market 


Last week The Financial Post 
sounded a note of caution about the 
present bull market in mining 
markets, told that while there had 
been outstanding mining develop- 
ments, not all the new promotions 
appeared well-founded and that in- 
vestigation before investing ap- 
peared sound logic. 

Since then what appears to have 
been the most marked sell-off in 
the course of the present boom mar- 
ket has taken place. Some issues 
which had shown a marked increase 
in price with little, if anything, in 
the way of ore news to back up the 
increases, were particularly hard 
hit. 

In so far as the decline has been in 
values which could hardly be justi- 
fied by new developments, it would 
seem that the decline could bring a 
better founda’ for the market 
from here on. possibility that 
a runaway market could cause a 

reaction for investors to 
face later on was at least partially 
removed. It is to be hoped that the 
decline caused a reassessment of 
values and concentration of inter- 
ests in issues where the possibilities 
of success are well founded. 


Bull Mart. to Continue? 

People in close touch with the 
market lean to the belief that the 
present bull market in gold mine 
stocks, particularly the prospects, 
may last for some time yet—par- 
ticularly if the flow of favorable 
ore news is sustained. With the 
volume of diamond drilling being 
completed still increasing, chances 
of ore news keeping up are regarded 
as favorable although interest may 
shift to new properties not yet in 
the news. 

One of the things which suggests 
the present boom is far from over 
is the huge volume of funds avail- 
able for buying new issues. Where 
it appears that there is the possi- 
bility of a “quick turn” for profit, 
there appears to be almost no limit 
to the amount of money which can 
be found for a new project just now. 

” oJ fe 


Short vs. Long Term 


. From the standpoint of the pro- 
ducing gold mines, however, there 
appears to. be little ground for 
thinking that earnings are likely 
to increase over the short term no 
matter how attractive the earnings 
prospect may be from the long 
term standpoint. 

With some base metal mines 
forced to reduce production due to 
the labor shortage (Noranda is to 
cut its output about 25%), the pro- 
ducing golds do not appear likely 
to secure much further manpower 
except possibly in isolated cases. 


Brightening the picture as far as 
the producing golds are concerned, 
however, is the possibility that this 
fall there will again be some influx 
of farm labor to assist in. keeping 
operations in balance. 


Rock Bursts Lighter 


Greater success in adapting -min- 
ing methods to minimize the im- 
portance of rock bursts is indicated 
by a substantial decline in bursts 
in Ontario mines. Only 64 rock 
bursts of consequence were experi- 
enced in Ontario'in 1943 compared 
with 338 in the peak year of 1939. 
Of the bursts listed, only eight were 
in the “heavy” category in 1943 as 
against 20 in 1939. 

Lower incidence of rock bursts 
might be thought to reflect a lower 
level of mining in the Kirkland 
Lake area but this is by no means 
the case. The Sudbury area, which 
accounted for about a third of the 
rock bursts in 1939, has shown a de- 
cline of 75% since then although 
mining continues at a high level. 

In the future, there appears to be 
no reason why the rock burst prob- 
lem should be as severe as in the 
past. So much is known about them 
now that new mines can be de- 
veloped in such a way that bursts 
are unlikely to o¢cur or so that 
any bursts which do occur will not 
be too serious. Progress made in 
the prediction of bursts ‘should 
greatly assist in removing danger to 
human life. 


Yellowknife Work Expanding 


Frobisher Drills AES Ground, Shorts Hit at Giant 


By GORDON M. GRANT 

Despite an acute shortage of labor 
in Yellowknife, an extension of ex- 
ploration is now taking place along 
the most favorably regarded ground 
and before the summer is over, a 
major expansion of possibilities of 
Yellowknife may be revealed. 

Immediately north of the Giant 
ground, and in close proximity to 
the major north-south fault which 
traverses the area, Frobisher Ex- 
ploration Co. is placing an X-ray 
drill in operation on the AES ground 
(the former AE Syndicate ground) 
and a heavier drill will be placed 
at work when this can be secured. 
Due to the difficulty of securing 
really qualified help, it has not been 
possible to carry out any aggressive 
exploration on most of the big 10- 
mile stretch controlled by Frobisher 
Exploration north of the Giant but 
it is expected drilling will be com- 
pleted on the Homer-Prosperous 
ground option before the season is 
over. This ground, up at the north- 
ern end of Yellowknife, is close to 
10 miles north of where the im- 
pressive drilling intersections have 
been made on the Giant Yellowknife 
and there is no question that finding 
ore on this northern ground could 
be very favorably interpreted. : 

Geologists of the area are under- 
stood to have been working recently 
on the question of the character of 
the great regional fault that passes 
through the area and its possible 


Coal of Peace River Area 


Is Goal of B.C. Rail Plan 


From Our Own Correspondent 


VANCOUVER.—The B. C. gov- 
ernment hopes to have a fund of 
$15 millions ready for postwar re- 
habilitation projects. Ali surpluses 
accumulated since 1942 have been 
diverted to this special fund rather 
than applied to the reduction of 
debt, since Premier Hart is firmly 
convinced that the money will be 
needed and effectively expended on 
postwar public works and other 
projects designed to cushion the 
effects of transition toa peace 
economy. 

The provincial government has 
probably gone as far as any other 
in Canada toward working out a 
program for reconstruction. Certain- 
ly it was the first to start for it is 
now more than a year since Hon. 
Harry Perry’s Rehabilitation Com- 
mission made its first report out- 
lining ways and means for creating 


Canadian Offering 


Because 
been 
only 


sbsried for by New 


number are available for Canadian investors. 


of this Company's shares bas alre 
Vink and vie United States fone, 


employment and industry during 
the postwar period. 


As one project for that era 
Premier Hart favors construction of 
a railroad connecting Prince George 
and the B. C. government-owned 
Pacific Great Eastern Railway, with 
the Peace River country. Premier 
Hart doesn’t care who builds the 
road, whether government or private 
company, but he does want to estab- 
lish that connection with the north, 
not because of the often publicized 
agricultural wealth there but be- 
cause of the coal fields which are 
regarded as among the most impoft- 
ant on the continent. 


The government is planning to 
proceed with the building of a high- 
way to the Peace River at once, 
but the railroad is rated hecessary 
for the coal haul. 


relation to ore deposition. Early 
geological opinion in the camp is 
stated to lean to the opinion that the 
fault is “post ore’—that the fault 
was formed after the ore bodies 
—while in other newer quarters it 
is thought that at least the last 
movement along the fault was post- 
ore. No official company statement 
is possible but it is no secret that 
if the post-ore interpretation should 
prove correct, the possibilities of 
properties like Con and Rycon— 
and on intervening ground—might 
be extended beyond those which 
are at present conceded. 
Drills Show Much Ore 

Despite published reports to the 
contrary, Giant Yellowknife Gold 
Mines is only using two drills in 
current operations, These have 
turned in probably as much in the 
way of gold ore indications as any 
two drills (in a comparable length 
of time) in the history of Canada. 
Two major zones have been estab- 
lished at Giant and encouraging in- 
dications have been secured else- 
where, It is not possible to give 
total correlated indicated ore 
lengths, widths and average grade 
as these still have to be worked out. 
One recent hole, No. 117, drilled 
200 ft. north of hole No. 95 to test 


extension of the Giant westerly] 


shearing, returned $23.10 uncut 
average for a core length of 158 ft. 
and the “kick” by no means appears 
to be out of the Giant drilling. 
Rights Story Erroneous 

Reports of an imminent increase 
in Giant Yellowknify capitalization 
by 500,000 to a million shares and 
an offering of rights at $4 or $5 a 
share are apparently without 
foundation. The company is re- 
ported to have approximately $100,- 
000 still in the treasury which will 
pay for a lot of drilling, and the 
policy appears to be to defer further 
financing until it is possible to 
secure a more comprehensive pic- 
ture of final production plans. 
With Ventures-Frobisher backing, 
and the present abundance of funds 
for new projects, financing has not 
been regarded as a major problem. 

Weakness in Giant shares last 
week is attributed in Toronto 
financial circles to organized short 
selling on two individual days. 
Floating supply of Giant Yellow- 
knife stock available for covering 
these short sales, however, is stated 
to be almost negligible. A short 
“squeeze” is said to be an interesting 
possibility. 

Much of the drilling in the next 
few months is expected to be con- 


Wesreserve OQit 


COMPANY LIMITED 


(No Persgnal Liability) : 
(Incorporated under the Ontario Companies Act, Part XT) 


HEAD OFFICE: TORONTO, CANADA 


*Issued or to be issued for 


JAMES 


. 


The Com ‘ consists of 10 
ng Aad of 3 


Authorized - + « « 
Of the 


Sold forcash - + + + «+ & 


Held under option « + = 
Remaining in treasury - « 


Sold under firm underwriting - - + «© « 


e« « » 4,000,000 shares 


par value of $1.00 per share 
properties «| 


» 1,200,000 shares 
- 1,000,000 shares 
¢ 750,000 shares 
© 250,000 shares 
* $00,000 shares 


“These shares are beld iy escrow 


President 
HON. LEOPOLD MACAULAY, K.C; 
Toronto 


Vice-President 
CHAS. LIND 
Financier 
New York City 


srector 
JAMES W. RALSTON, C.P.A; 
Secretary-Treasurer 
Toronto 


R 


Director 
CHAS. C: WRIGHT —~ 
Financier 
New York City 


Director 

W. PAUL FERRISS 
Executive 
Windsor 


istrar and Transfer Agent 


PRUDENTIAL TRUST COMPANY LIMITED 
; Toronto and Calgary 


Consulting a 
J. O. G. SANDERSON, Ph.D., P.E. (Alta.) 


Solicitor 
P. MANLEY, K.C, 
Toronto 


Calgary 


LOCATION 


Afberta: 
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site to the south: 
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centrated in the southern part of 
the Yellowknife area. Yellorex is 
expected to have a drill at work 
shortly if it is not already in opera- 
tion. Kamlac is drilling; no results 
are reported as yet. Consolidated 
Smelters is drilling. Negus has two 
drills in operation and Lynx Yellow- 
knife has an X-ray drill which it is 
believed is in operation by now. 
Conwest is now working on its 
first hole testing the projection of 
a favorable zone from the Con 
ground. Work is only being done 
on the N’ Kana Conwest group at 
the moment but $633,000 was re- 
ceived under an offerihg of Conwest 
rights and work appears likely on 
other Yellowknife claims held. 
With a million dollarg expected to 


———— 


: 


be available to Conwest for explora- 
tion with the exercise of certain 
options now outstanding, the com- 
pany is not only working in Yellow- 
knife but has five or six parties out 
in various parts of Canada this year. 

Bryhern is believed to now be in 
the drilling category. 

Staking in the Yellowknife area 
has carried beyond the immediate 
limits of the mining camp and there 
has been considerable staking out 
in the solid granite.» Engineers well 
acquainted with. Yellowknife possi- 
bilities hold little regard for some 
propertes a mile or so west of Yel- 
lowknife used for promotion re- 
cently. Most of the important 
interest centres along the greenstone 
belt, the major fault, and to the 
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east in the Ptarmigan sector. 
Impressive finances are being 
made available for Yellowknife 
generally and it appears that much 
in the way of expanded work can 
be expected if men and equipment 
can be made available, Frobisher 
vies with Conwest as the best- 
financed property operating on a 
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Vacation 


oe VICTORY 


YOUR HELP’ IS NEEDED 
ON THE FARMS THIS SUMMER 


es 


There will be vegetables to tend, hoe, and 
weed ... sunny orchards to work in. Vegetables 
and fruits must be harvested ... apples and other 
fruits for home use and for overseas . . . vitamin- 


rich vegetables for 


our armed forces and for 


Canadian workers. You can do your share! 


Driving a tractor 


is tricky work—but if you 


can drive a car, you can do it. The experience you 
gain will be worthwhile to you... as well as a 
source of increased inceme. Plan now to make 
your contribution to Victory, by helping in this 


real way! 


CONTRIBUTED TO THE WAR 


large scale in Yellowknife, Frobish- 
er, recently listed on the Toronto 
Stock Exchange, had $454,000 in the 
treasury on July 8, 1944, with 
options on additional shares suffi- 
cient to bring working capital to 
close to $1 million, it is stated. And 
new financing on Yellowknife issues 
is by no means dying down. 


S healthy, pleasant work, “helping out” on 

a Canadian farm! Thousands of Canadian 

students from high schools and colleges, and 

thousands of office workers and war workers on 

vacation... both men and women... are needed 

to help Canadian farmers solve the manpower 
shortage—and bring in the crops for Victory. 


At poultry farms and dairy farms, there will 
be milking to do—feeding cattle and poultry— 
delivering fresh products into town, for home 
markets and shipment overseas. You'll be paid, for 
your work of course—extra vacation earnings— 
and you'll be helping fill the manpower shortages 


HOW TO ARRANGE 
YOUR VICTORY VACATION 


Consult any special local committee o# 
office established to deal with farm labour 
placements in your town of City, or, write 
to your Provincial Director of Farm Labour 

* at the Capital of your Province, or, get in 
touch with your nearest Employment or 
Selective Service Office: 


Spend at least a part of this summer help- 
ing on a Canadian farm—near your own home: 
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Oil Production 


Drilling Program Projected 
For Duke of Windsor Ranch 


From Odr Own Correspondent 


CALGARY. — The _ intensifying 
search for new sources of oil in 
western Canada was marked this 
week by staking of locations for 
seven more wildcat drill tests, in- 
cluding one on the, Duke of Wind- 
sor’s famed Alberta foothills ranch, 
four on the southern Alberta plains, 
and two in southern Saskatchewan. 

om * s 


The Duke of Windsor, governor 


of the Bahamas and formerly King | 


Edward VIII, has arranged for de- 
velopment of a favorably regarded 
structure underlying his famed -“E. 
P. Ranch,” in the southern foothills 
of Alberta. 

Ecushwa Oils Ltd. a new com- 
pany with a Dominion charter and) 
backed by the Duke and certain 
associates in New York, has staked 
its initial Well on the E.P. Ranch 
and will get drilling under way 
shortly, using light rotary. The 
initial well, Ecushwa No. 1, is in 
LS.D. 15 25-16-3w5, about nine 
miles south and a mile west of the 
south end of the Turner Valley oil- 
field. 


* * * 


On Pekisko Hills “Uplift” 


It is on the Pekisko Hills “uplift” 
section of the big Highwood uplift, 
which flanks Turner Valley to the 
west and extends southward for 
several townships. That section. of 
the uplift underlying the Duke’s 6% 
section ranch has long been regard- 
ed by geologists as one of the most 
promising sections of the main 
structure. The main structure con- 
sists of a series of small parallel 
anticlines, separated by synclines, 
with depth to the Madison lime on 
some highs known to be as shallow 
as 1,000 ft. One such anticline is be- 
lieved to underlie the east half of 
the E.P. Ranch, on which the Duke 
holds a 99-year lease on petroleum 
ol natural gas, granted to him in 
193 

The Duke visited his ranch in 
October, 1941, and, being impressed 
by the need for new sources of oil 
in Canada; arranged for geological 
and geophysical examination of his 
ranch. Dr. Barnum Brown of the 
American Museum of Natural His- 
tory at New York headed this ex- 
amination. Receipt of a favorable 
report from Dr. Brown led to the 
setting up of a company for develop- 
ment. : 

a ° ° 
New Mid-Continent Program 

The California Standard @o. has 
notified Mid Continent Oil & Gas 
that it has elected to exercise its 
option to drill a second set of eight 
wells jointly with Mid Continent on 
the large acreage block in the south 
Taber-Conrad area. Concurrent with 
its announcement of arrangements 
for a second eight-well program, 
assuring a continued thorough test- 
ing of oil prospects on the block, 
Mid Continent this week announced 
locations for the sixth and seventh 
joint Mid Continent-Standard wells, 
plus tentative location for an initial 
Mid Continent venture. The three 
new sites form a 20-mile long line 
running from the vicinity of the 
Major Taber No. 1 discovery well, 
southeast through the vicinity of 
the Mid Continent No. 3 discovery, 
to the vicinity of Standard’s Conrad 
No. 2 discovery well. The new sites 


“are as follows: 


Mid Continent No. 6: First loca- 
tion for Mid Continent on its own 
account, tentatively jgcated in 
LS.D. 14 4-9-17w4, as a southeast 
offset of the testing Major Taber No. 
2. The site might be revised after 
completion of the Major 2, to an- 
other site on the 1,560 acres held by 
Mid Continent in the immediate 
vicinity of the Major Taber Nos, 1 
and 2. 

Mid Continent No, 7: Sixth joint 
venture with Standard, located in 
southeast 10 acres of L.S.D. 11 17-6- 
15w4, about 2% miles north of 
Standard’s Conrad Province No. 2 
discovery, which has obtained the 
first Ellis sahd production in this 
area. Officials state that geological 
data indicates the sand thickens in 
approaching the No. 7 well site. The 
site is now being surveyed and rig 
being moved to the site. Spudding is 
slated next week. 

Mid Continent No. 8: Seventh 
joint venture with Standard, located 
in the northeast 10 acres of L.S.D. 
12 34-7-17w4, about 2% miles south 
and west of the Mid Continent No. 3. 
It is stated that geological data indi- 
cates possibilities that both the 
Taber and Ellis sands will be en- 
countered in this well, with the 
production _ possibilities rated as 
“good.” This site is now awaiting 
arrival of rig. . 

s © 


Deep Susliieiliaiines Tests 


Norcanols Oil & Gas Co. has com- 
menced work on its seventh and 
eighth deep drill tests in southern 
Saskatchewan, continuing a multi- 
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—— 


million dollar survey and drilling 
program in an effort to locate com- 
mercial sources of oil in this prairie 
province. Imperial Oil is the dom- 
inant shareholder in Norcanols. 

One of the two new wells, Nor- 
canols Radville No. «, has been 
staked on the same legal subdivision 
asethe company’s initial test (Rad- 
ville No. 1) which had to be aban- 

doned early in 1943 because of 
mechanical difficulties, after drill 
| ing to 7,958 ft. The well encountered 

| quite promising oil and gas shows 

| ia the Jurassic, Madison and De- 
vonian, apparently sufficiently en- 
couraging to warrant the drilling 
of a second ‘deep test. The new No. 
2 location is in the northwest 10 
| acres of L.S.D. 16 36-5-19w2. Heavy 
duty rotary equipment is now being 
moved to the site, about seven miles 
southwest of the railway point of 
Radville, and 70 miles south of the 
city of Regina. 

The second new well, Norcanols 
Buffalo Gap No. 1, has been staked 
in the south half of L.S.D. 16 3-3- 
25w2. This wildcat, also expected to 
be a deep test, is just over five miles 
north of the railway point of Buffalo 
Gap. It is around 36 miles west and 
14 miles south of the Norcanols 
Radville No. 2 test, and is about 85 
miles south and 25 miles west of the 
city of Regina. Derrick is now being 
erected at the site. 


° * ° 


Taber Ace Program 


Taber Ace Ltd. has staked loca- 
tion for the first of a series of three 
on a 220-acre block in the west 
Taber area, The initial well, Taber 
Ace No. 1, has been located in the 
southeast 10 acres of L.S.D. 9 20-9- 
17w4, half a mile south of the Barn- 
well railway station. The site is 1% 
miles northwest of the drilling 
Standard-Nassau Taber Province 
No. 87-15A test; about two miles 
north of the Major Taber No. 1 
discovery well, now on test, and 
about two miles southeast of the 


old Border Pete No. 1, which en- 
countered promising oil showings 
but was lost due to mechanical dif- 
ficulties. The new site is about four 
miles west of the Standard-Nassau 


group of oil wells. 
- * + 


Imperial T. V. 1 Produces 


Imperial Turner Valley No. 1 
south extension test was kicked off 
on July 7, rapidly clearing input oil, 
and commenced flowing new oil at a 
flush rate exceeding 40 bbls. hourly, 
with a gas/oil ratio about 3,500 cu. 
ft. per bbl. On July 8 a 400-gallon 
acid wash was applied to the lower 
porous zone, followed by 2,000 gal- 
lons to the same zone on July 11. 
Test of the lower zone separately 
following this second treatment 
showed a flow of 12 bbls. hourly 
with a gas/oil ratio of, 4,500. The 
well at last report was on steady 
production from both horizons, 
yielding’ around 30 bbls. per hour, 
with gas/oil ratio around 4,600. It 
will be operated a few days before 
deciding on possible further acid- 
izing. On basis of current flow and 
gas/oil ratio, the well appears likely 
to rate an allotment of around 400 
bbls. per day. 

. 


Boycott Lease Sale 
July 12, date of the initial sched- 


juled sale by public tender of 


Alberta Government oil and gas 
leases On a “royalty bonus” basis, 
passed with “no sale” recorded. If 
any bids were made, there were 
apparently none acceptable. The 
July 12 sale involved 3,440 acres in 
Calling Valley, and was the first 
calling for a royalty instead of a 
cash bonus. A similar sale involving 
9,920 acres in the Skiff area comes 
up July 18. Because acceptance of 
the royalty bonus principle might 
prove an opening wedge for a gen- 
eral rise in crown ‘royalty levels, 
major and independent members of 
the Albert Petroleum Association 
agreed to refuse to submit bids, de- 
spite the fact that several companies 
are definitely interested in the area 


Leitch’ Shaft 


a 


To be Extended 


Plan Sinking From 1,650 
to 3,000 Ft. as Labor 
Permits 


Preparations are now well ad- 
vanced at Leitch Gold Mines for 
resuming sinking of its maih shaft 
from its present bottom at 1,650 ft. 
to a depth of 3,000 ft., below the flat- 
lying diabase sill, The Financial 
Post is informed. 

A steel head frame is now being 
put up and a heavy duty hoist with 
provision for 24%-ton skips is stated 
to be on order. Installation of the 
new equipment is expected before 
the close of the year and sinking 
will then be commenced with pro- 
gress depending on supply of labor. 


Development Restricted 


Little in the way of further de- 
velopment has been possible the 
past year. Further exploration on 
existing levels, however, is expected 
to add to the seven years’ supply of 
ore available at the end of 1943. 
Development has not yet been fully 
completed on the lower levels, the 
No. 6 vein remaining to be develop- 
ed to the south although it has been 
partially opened up on the 13th 
level, 

The diabase sill through which 
the shaft is to be sunk has a thick- 
ness of 550 to 600 ft. or from 1,850 
to 2,400 ft. Geological information 
suggests that the ore-making veins 
will be located again below the sill 
which is regarded as post-ore. 

Leitch has received 810,000 shares 
of Wakeko Mines, formed to take 
over a group of¢claims adjoining 
Wasa Lake Gold Mines in Beau- 
chastel twp., northwestern Quebec. 
A program of diamond drilling is 
projected for the Wakeko ground. 


covered by the Calling Valley leases, }———————____________- 


In announcing the actions, the Al- 
berta Government stated that if no 
acceptable bids were received, the 
leases would be withdrawn as 
crown reserves, Whether or not non- 
acceptance by the oil industry of 
royalty bonus lease offers will end 
this type of offering is up to the 
Government. 


Mining Concentrates 


B.E.A.R. has had an additional mil- 
lion shares listed for trading on the 
‘Toronto Stock Exchange, but this 
does not mean any further stock 
available for trading beyond what 
was available six months ago, Be- 
sides its extensive holdings in the 
Yellowknife area, the company 
still retains its original block of 
525,000 shares of Giant Yellowknife 
Gold Mines and also has an addi- 
tional 10/17 interest in a further 
380,000 shares of Giant through Yel- 
lowknife Gold Mines. Next to 
Frobisher, B.E.A.R.’s property hold- 
ings are the largest in Yellowknife. 

e + * 

Norseman Mines is continuing its 
program of diamond drilling on its 
property in Bourlamaque Township, 
Siscoe-Lamaque area, Que., adja- 
cent to Lavalie and East Sullivan 
Gold Mines, and is now sending in 
a crew to commence work on the 
company’s claims in Yellowknife, 
adjacent to holdings of Consolidat- 
ed Mining & Smelting Co. and Ar- 
gonaut Yellowknife Mines. A fur- 
ther report will be going forward 
to shareholders shortly, President 
F. A. Walpole reports. 

. * °® 


Peribec Gold Mines reports a 


gold values. The south vein is ex- 
posed for 200 ft. with values of 
$19.25 a ton returned across an av- 
erage width of 1.25 ft. The north 
vein is exposed for 50 ft., assays of 
$22.35 and $8.85 being reported 
across widths of 2.5 and 1.4 ft. re- 
spectively. Further surface work is 
stated to have been giving encour- 
agement. ° 
* * se 


Sangold Mines is carrying out a 
program of diamond drilling, the 
present preliminary campaign to 
comprise 6,000 to 10,000 ft. of drill- 
ing in all, the company states, Fol- 
lowing completion of the first twe 
drill holes to relatively shallow 
horizons, a series of three holes are 
planned to a core depth of 1,000 ft. 
These holes will serve to cross sec- 
tion the Sangold property at a point 
close to the boundary between San- 
gold and San Antonio. In this way 
it is hoped that any ore extension 
from the San Antonio ground will 
be indicated. The No. 1 drill hole 
completed to a depth of 235 ft. in- 
tersected 2 ft. of quartz at a depth 
of 275 ft. on the dip and at last re- 
port No. 2 drill hole was being put 
down at a point 300 ft. to the west 


shear zone has been exposed for a | ————————______________—__ 


length of over 1,800 ft. on its prop- 
erty in Pershing twp., Que., south 
of a find recently made by Croinor 
Mines. Gold values are stated to 
have been secured from the shear 
zone indicated as extending still 
farther from quartz float found on 
surface. John C. Rogers has been 
appointed consulting geologist and 
a program of cross-trenching and 
channel sampling is to be followed 
by diamond drilling of the strong 
mineralized shear zone, it is stated. 
President is T. J, Day, Toronto bar- 
rister. 
* & ” 

Heva-Cadillac Gold Mines reports 
Frobisher Exploration Co. plans to 
diamond drill its Courville prop- 
erty stated to show an interesting 
shear zone carrying gold values. If 
results are favorable, Heva is to re- 
ceive 500,000 shares of a three-mil- 
lion-share company to be formed. 
Diamond drilling is continuing on 
the company’s Louvicourt ground 
and a magnetometer survey is be- 
ing carried on at the optioned 
Ladouceur “property in Joannes 
twp., Que., with diamond drilling 
planned. 


Blondor Quebec Mines plans a 
major diamond drilling program on 
its property in the Belleterre area 
with $75,000 available in the com- 
pany’s treasury for this work. Two 
south-dipping veins known as the 
south and north veins have shown 
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of No, 1 to also intersect this quartz 
vein. 
* ~ ° 


Burgess Kirkland Mines is now 
drilling below 270 ft. after having 
passed through a quartz porphyry 
section from a depth of 175 to 186 
ft., it is stated. Property adjoins 
Belrosa Mines under development 
by Macassa. 

* wv o 


Mylamaque Mines is now dia- 
mond drilling three separate prop- 
erties. Besides continuing drilling 
on its Bourlamaque holdings, with 
two drills, drilling is being carried 
out on claims in the Missinaibi dis- 
trict, Ontario, and on ground in the 
Kenora district. The Missinaibi 
ground covers a contact zone for 
over a mile, the company reports, 
and present drilling is being done 
to test favorable surface disclosures. 
At Kenora a shaft was sunk previ- 
ously to a depth of 200 ft., with 
mine workings claimed to show 
some commercial ore. Prospecting 
is planned for claims in the Yellow- 
knife district with a vein on one 
claim reported to be 2,000 ft. in 
length with widths extending up to 


eight ft. 
s * . 


Edena Mines, in liquidation, has 
notified creditors to present their 
claims before Aug. 5, as the com- 
pany is being wountl up as approv- 
ed by shareholders Mar. 18, 1944. 
Liquidator is Frederick C. Bever- 
idge, c/o The Prudential Trust Co., 
217 Bay St., Toronto 1, Ontario. 


Aldermac Copper Corp. reports 
that on July 12 Mas Holdings Corp. 
of Toronto .underwrote 100,000 
shares at 25c. a share, payable forth- 
with, and was granted an option of 
400,000 shares at 25 to 40c. a share. 
Upon issue of the 100,000 under- 
written shares, issued capital will 
be 5,144,356 shares, leaving 855,644 
unissued. 

o + * 


Lavalie Gold Mines shareholders 
have ratified a proposal that direc- 
tors make application for listing on 
the Toronto Stock Exchange. 


Goldbanks Mines has completed 
resampling and mapping with old 
trenches cleaned out and a new one, 


| 400 ft. long, put down. The two 


shafts and underground workings 
are stated to have been dewatered 
and put in order. 

* ee «@ 

Marlon Rouyn Gold Mines has 
completed three drill holes and is 
now drilling a fourth, officials re- 
port. A gold-shearing has been 
established adjacent to the Powell 
vein. Third hole returned $8.98 
across core length of 15 ft., it is stat- 
ed. The first, hole gave $9.44 
across 3% ft. and the second $6.93 
across 22 in. Eraiee. now covers a 
length of 250 ft. E. K. Fockler, 
geologist, estimates overall strike 
length at 4,000 ft. to the northwest. 
Further holes are to go deeper. 
Property adjoins Noranda. 
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Dominion Woolleng informs The 
Financial Post that most of their 
preferred shareholders are exercis- 
ing the right offered them at the 
recent refunding, to subscribe to one 
common share for $1, for each pre- 


_ CALGARY VANCOUVER 


ferred share held. This provision 
was to preserve for them the effects 
of the participating feature when 
they exchanged the old stock for the 
new debentures, Very few of the 
rights have been sold, officials state. 
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Make Ore News In Many Fields 


Yellowknife And Quebec Show Best 1944 Results To Date 


Ore news—the stuff new mines 
are made.of—has not been lacking 
’ #m the 1944 mining exploration 
boom. 


Nearly a dozen areas across Can- 
ada so far this season have been 
in the spotlight with ore news of 
varying importance. At the top of 
the scale; of course, has been Yel- 
lowknife where results secured at 
Giant Yellowknife have touched off 
just about as extensive an explora- 
tion boom as has been seen in Can- 
ada since the earlies of Porcupine 
and Kirkland Lake. 

But while Yellowknife has been 
literally “hogging the spotlight” it 
has been by no means the only area 
making really important ore news, 
or news which may turn out to be 
important. 

Outside of Yellowknife, Quebec 
has been proving a great provider 
of ore news and, taking the prov- 
ince as a whole, there are undoubt- 
edly more drills at work there than 
in Yellowknife where many pro- 
grams have yet to get under way. 


Biscoe-Lamaque Stands Out 


The Siscoe-Lamaque grea has 
been vieing with the newer Wasa 
Lake area as the most prominent 
Quebec mining camp when it comes 
to ore news. Siscoe-Lamaque has at 
least five properties reporting ore 
news of importance — Aumaque, 


Senator-Rouyn 
Extends Shaft 


Plan Depth Test From 
Present 1,375-ft. Level 
— Go to 2,000 Ft. 


Preparations have nearly been 
completed at’ Senator-Rouyn to ex- 
tend the shaft from 1,430 to 2,000 ft. 
as part of a plan to investigate the 
block of ground below the 1,375-ft. 
level limit of the present under- 
ground wérking, it is reported. 

On the results of present diamond 
drilling program will depend the 
type of internal shaft constructed 
to reach ore below 2,000 ft. 


Test From 1,375 Level 


On the 1,375-ft. level a crosscut 
approximately 1,000 ft. long is 
nearly finished. From this and other 
eross‘cuts at intervals on the same 
level, test drilling will be done, it is 
reported, to probe ore conditions 
down to the 2,500-ft. horizon. 

Sefiator is reported io be well pro- 
tected on its ore zone as it ‘is con- 
tinuous, running for three quarters 
of a mile on the 1,375-ft. level along 
the strike with no dip likely into 
Noranda property before 6,000 ft., it 
is stated. : 


Obaska, East Sullivan, Harricana, 
Sullivan (Legault). 

On the Aumaque, drills have re- 
turned an ore length of 300 ft. with 
the intersections secured at 100-ft. 
intervals running as follows: $9.62 
across 20.8 ft.; $20 across 9.0 ft.; and 
$10.70 across 13.2 ft. While the pic- 
ture farther along strike has yet 
to be clarified, a chance exists of a 
parallel south zone and J. P. Norrie, 
the consultant, is reported optimis- 
tic on the chances of finding an im- 
portant mine. 


Obaska Lake, with backing of in- 
terests which include International 
Mining Corp. and Frobisher Ex- 
ploration Co., has indicated some 
medium to lower grade ore; work 
is continuing. 


Start Drilling East Sullivan 


East Sullivan, which took over a 
group of claims from Sullivan, was 
| scheduled "to start drilling on July 
15 and appears likely to be in the 
ore news almost any’ day now. The 
ground taken over had been previ- 
ously drilled by Sullivan and wide- 
ly spaced holes had given indica- 
tions of an important good grade 
ore body. Holes were too widely 
spaced to say that an ore body had 
been proved, but it appeared that 
further drilling would likely prove 
up an ore shoot which should make 
a mine. 

Harricana—one of the oldsters of 
the Siscoe-Lamaque area—outlined 
ore years ago, but the property lay 
dormant, untouched. The current 
boom has brought a revival of in- 
terest in Harricana, due to its loca- 
tion in the Siscoe-Lamaque area, 
and drilling is once more turning in 
ore news. West of the shaft put 
down in previous work a hole has 
returned $31 across 2 ft. at a point 
400 ft. west of the shaft. The com- 
pany’s treasury is reported to have 
in the neighborhood of $100,000 for 
the present program of work. 

Sullivan, which has been one of 
the most active of the older com- 
panies in the search for new ore, 
has- reported some success in drill- 
ing the Legault claims (formerly 
the Jacola) located adjacent to the 
company’s main property. 


Wasa Lake Ore Extended 


In the Wasa Lake area, Wasa Lake 
Gold Mines, the most outstanding 
operation, has now indicated an ore 
length of 900 ft. with completion of 
the latest two holes to the east on 

| its north zone. The most easterly of 
these holes has returned $5.88 across 
33.9 ft. of core. The zone appears to 
be taking on tonnage possibilities as 
widths have been substantial in 
most holes. Good values were secur- 
ed in a south zone, tested some years 
ago. Wingait, immediately east of 
Wasa Lake Gold Mines, and on the 
projected. strike of Wasa’s north 
zone, has a first hole down 600 ft. 
on its way to an objective of 1,000 


mark the long stretch between the 
Wasa Lake and Wingait drilling as 
particularly potential. East of the 
Wingait again, Horne Fault Mines 
is putting a drill to work due to re- 
sults secured by Wasa Lake Gold 
Mines. Horne Fault, financed by 
Beattie Gold Mines and‘ Frobisher, 
already has a drill working on 
ground immediately west of Wasa 
Lake Gold Mines formerly held by 
Cyril Young. 


Durbar Claims Show Ore 


Siscoe and Moneta, southeast of 
Wasa Lake, have reported ore grade 
intersections on their Durbar prop- 
erty. Two holes, 200 ft. apart, on 
this property, returned $19 across 
5 ft. plus lower values and $17 over 
20 ft. A hole 10Q ft. further west 
showed nothing of importance and 
drilling at a deeper horizon is plan- 
ned. 


The Rouyn area has not been 
missing out on ore news. Donalda 
believes it has a new angle on its 
indicated ore—and new finances, In 
the southern part of the field Rouyn 
Merger is understood to have secur- 
ed good values in further drilling 


Cariboo G. Q. 
Loss Larger 


Working Capital Shows 
Increase at $451,078 at 
April 30 


Despite a loss of $27,371 the 
three months ended April 30, 1944, 
compared with $1,022 loss the cor- 
responding period of 1943, Cariboo 
Gold Quartz Mining Co. showed an 
increase in working capital to $451,- 
078, on April 30, 1944, as compared 
with $429,233 at Feb. 1, 1944. 


The labor situation is not encour- 
aging, Managing Director R. Ran- 
dall Rose informs shareholders, and 
there is no indication of improve- 
ment just now, he states. There are 
approximately 150 men on the pay- 
roll compared with 180 at the begin- 
ning of the fiscal year with loss 
almost entirely from underground 
employees. Gross income less min- 
eral tax and mint taxes amounted 
to $157,975 for the three months 
ended. April 30, 1944, as compared 
with $221,370 the same period a year 
previous. Operating profit for the 
quarter was $4,351, as compared 
with $47,067. 


For the four months ended May 
81,.1944, a total of 11,659 tons of ore 
were milled with an output of $201,- 
390 with gold at $38.50 an ounce. 
Reflecting the serious shortage of 
labor only 93 ft. of exploration and 
development were completéd during 


ft. If values should be picked up in| the four months and no diamond 
the same zone at Wingait, it would | drilling whatsoever was possible. 


extending the ore previously out- 
lined. Hosco nearby has secured 
values across core widths up to 200 
ft. and drilling is continuing with 
chances stated to be fairly good for 
outlining a commef®ial deposit. 
Marion Rouyn and Lake Dufault 
have both had interesting intersec- 
tions in drilling recently. 

At Mud Lake, Siscoe and McWat- 
ters are reported to have secured 
several interesting intersections in 
joint drilling but an ore body has 
apparently not been established as 
yet. 


Lakefield Successful 


Porcupine, once the backbone of 
Canadian mining news, hasn’t been 
quite as much in the spotlight re- 
cently but there has been consider- 
able activity around Nighthawk 
Lake where Lakefield Porcupine 
Mines has apparently outlined suffi- 
cient ore to justify production plans 
after the war. In the Kirkland Lake 
area, to the east in the Upper Can- 
ada locale, Queenston which has al- 
ready a large tonnage of. medium 
grade ore indicated is carrying on 
further drilling. 


Expansion of ore interest into new 
areas has been growing more notice- 
able recently. Pershing area, Que- 
bec, has been attracting consider- 
able interest and a number of 
commercial assays have been re- 
ported for Croinor Pershing. Labra- 
dor Minipg & Exploration, with 
half a dozen drills at work on 
interesting showings on its exten- 
Sive holdings is expected to be an 
ore news maker this year. Location 
is remote and news filters out but 
slowly. East of Beattie there has 
been considerable activity in the 
Manneville area while the Camex 
interests have picked up some in- 
teresting commercial-looking assays 
in the Dog Lake area of Ontario. 


Nortyne-Treas. 


Has $55,000 


A total of $55,000 cash has now 
been received by the treasury of 
Nortyne Gold Mines through 
private subscriptions for stock to 
finance the company’s projected 


| drilling program of 50,000 ft. on its 


property in Manneville Township, 
Northern Quebec, The Financial 
Post is informed. 


A crew is on the property, camps 
have been erected and a core house 
has been built. It is anticipated that 
the drill will be moved on to the 
property shortly. 

President is Norman Vincent, 
president of Mica Co. of Canada. 
Vice-president is C. O. Stee, presi- 
dent of Continental Coal Corp., con- 
sulting engineer to Malartic Gold 
Fields. Other directors are George 
A. MacMillan, E. A. Martyn, and 
Glen Wilton, Toronto lawyer. 


‘the program laid out. 


Wesreserve Oil Financed |Wartime Oils ~ 


To Drill Front Line Fold Aids 22 Wells 


Holding 10,880 acres of leases 
covering approximately seven miles 
along the structural axis of the 
Front Line fold flanking Turner 
Valley to the east, and 10 miles to 
the north, Wesreserve Oil Co. has 
completed financing for an initial 
drill test. Actual drilling is expected 
to get under way shortly, probably 
within 30 days. 


Leases held are located between 
large lease holdings of She} Oil Co. 
to the north (Shell is now drilling 
its acreage) and leases of North- 
west Co., Imperial Oil subsidiary on 
the south. Drilling of the Wesreserve 
well is predicated on favorable re- 
ports of Dr, J. O. G. Sanderson and 
other geologists, site for the well 
being chosen recently by Dr. San- 
derson. Production is hoped for 
from the Madison Limestone which 
it is expected will be reached at a 
depth of approximately 6,000 ft. and 
at not over 6,400 ft. 


Due to shallower drilling depths 
than in Turner Valley where the 
Madison is usually encountered 
around 8,000 ft. or more, cost of 
drilling the well is expected to be 
in the neighborhood of only $125,000 
compared with about . $185,000- 
$200,000 for Turner Valley wells. 
A million shares of stock were sold 
to U. S. interests and 750,000 shares 
are stated to have been underwrit- 
ten, assuring adequate finances for 
As no gas 
dissipation has taken place on the 
Front Line fold comparable to that 
at adjacent Turner Valley, it is 
thought that production, if en- 
countered, may prove substantial. 

The drilling contract, now being 
negotiated, will be on a turn-key 


arrangement guaranteeing comple- 
tion on satisfactory basis. The well 
site is 18 miles from Calgary, a 
main government road _ passes 
through the property, and this is 
expected to facilitate an early start 
On drilling. 

Authorized capital of the company 
is four million shares of which 
1,200,000 issued for properties are 
held in escrow. Besides the 1,750,000 
shares sold for cash and underwrit- 
ten, as noted above, options have 
been granted on a further 250,000 
shares at 25 cents with 800,000 shares 
remaining in the treasury available 
for further financing. 


President is Leopold Macaulay 
and vice-president is Chas, Lind, 
New York financier. Other direct- 
ors are J. W. Ralston, secretary- 
treasurer, C. C. Wright and W. Paul 
Ferris, F 

Alex Higgins, petroleum engin- 
eer, in reporting on the Front Line 
fold structure, stated in part as 
follows: 

“There is a considerable body of 
geological information painstak- 
ingly assembled from surface sur- 
veys, drilling logs and other records 
pointing to the existence of a very 
favorably folded structure, some- 
times called the Front Line fold, 
on the eastern flank of Turner 
Valley structure, which may prove 
to be of equal if not greater import- 
ance than Turner Valley itself and 
the real source of the much sought 
for heavy crude. The axis of this 
fold, paralleling and extending 
north of the northern half of 
Turner Valley structure looks par- 
ticularly promising and well worth 
investigating and testing.” 


Government Company 
Advances Over $2 Mil- 
lions to Well Drillers 


Questioning by J. R. MacNicol, 
federal Progressive Conservative 
Membeyp for Davenport Riding, Tor- 
onto, brought out in the House of 
Commons recently details on activi- 
ties of Wartime Oils Ltd. govern- 
ment-owned company assisting in 
the development of oil resources of 
Turner Valley. 

It was stated that Wartime Oils 
was not engaged in exploring or 
the search for oif but had been 
formed for the purpose of financing 
the drilling of wells in the marginal 
area of Turner Valley. Each appli- 
cant for financing is required to sub- 
mit two sites for drilling which are 
grouped together and the produc- 
tion from either or both of these 
wells is made available for repay- 
ment to Wartime Oils for any sums 
advanced to the applicant for 
drilling. 


Over $2 Millions Put Up 

As of June 30, 1944, the sum of 
$2,615,325 had been advanced. 
Twelve wells had been completed 
with daily allowable production 
ranging from 30 bbls. a day for the 
smallest to 300 bbis. a day for the 
Calmont 1A and Pacific No. 6 wells. 
Production (actual) was ranging 
from 25 bbls. to 225 bbls. a day with 
the Pacific No. 6 well being ad- 
justed. 

At the same date 10 wells were 
drilling and had reached depths 
ranging from 610 to 7,896 ft. There 
had been no non-productive wells 
drilled to date. 


Mining Options 


Audora Porcupine Mines — By June 21 
agreement, Ordon Corp. Ltd. agreed to 
purchase 50,000 shares at 10c., payable 
forthwith after execution of the agree- 
ment and received an option on a further 
1,849,990 shares as follows: 350,000 shares 
at 10c.; 200,000-share blocks at 15, 20, 25, 
30, 40, 50 and 60c. a share and 99,990 shares 
at 80c. a share payable $5,000 monthly, 
commencing Aug. 1, 1944, to and including 
Feb., 1945, $10,000 monthly thereafter to 
Sept., 1945, .$25,000 monthly thereafter to 
May 1, 1946 and balance of $289,992 pay- 
able by July 1, 1946. Authorized capital is 
3,000,000 shares with 1,150,008 issued. 
Qualified June 24, 1944. 

Belle-Bry Yellowknife Mines—By June 
24 agreement, Mervyn Taylor, trustee, 
agreed to purchase 100,000 shares at 60c. 
payable forthwith and received an option 
on a further 1,150,000 shares, 150,000 at 
50c. payable within 30 days, 250,000 shares 


250,000 shares at 70c. payable within 15 
months, A shares at 80c. payable 
within 20 months, 250,000 shares at 90c. 
payable within two years. Authorized 
capital is 3,500,000 shares with 1,300,005 
issued. Qualified June 26, 1944. 

Canuck Explorers— By June 27 agree- 
ment, Prospectors’ Securities Ltd. agreed 
to purchase 20,000 shares at 5c. payable 
within 16 days from date of approval of 
the Ontario Securities Commission and 
received an option on a further 480,000 
shares as follows: 80,000 shares at 5c.: 
blocks of 100,000 shares each at 6%, 7%, 
10 and 12%c., payable $5,000 by Oct. 15, 
1944, and $2, by Sept. 15, 1944, and a 
further $5, by Oct. 15, 1944, and a 
further $2,000 payable on the 15th day 
of each and every ensuing month there- 
after until the full amount is paid. Auth- 
orized capital is 1,500,000 shares with 
556,278 issued. Qualified June 29, 1944. 

Cardinal Yellowknife Mines—By June 
20 agreement, 1944, L. P. Darling agreed to 
purchase 120,000 shares at 10c. for which 
payment has already been made, and re- 


ceived an option on a further 1,879,990 
shares as follows: 380,000 shares at’ 10c.; 
200,000 shares at 12%c.; blocks of 150,000 
shares eath at 15 and 17%c.; blocks of 
100,000 shares each at 20, 22%, 25, 27% 
and 30c. a share and the balance of 499,990 
shares at $1, shares to-be taken up not 
less than 75,000 monthly’ the six months 
commencing Aug. 1, 1944, thereafter 50,000 
shares monthly until 1,380,000 shares have 
oa taken up, balance'to be completed 
thin next six months or within six 
months of the lifting of all restrictions 
against underground development of gold 
prospects in Canada., Authorized capital is 
,000,000 shares with 1,120,005 Teoyed 
Qualified June 27; 1944. . 
Drake Yellowknife Gold Mines—By May 
15 agreement, Draper, Dobie & Co. and 
Gipsy Yellowknife Syndicate (Trust) 
agreed to purchase 300,000 shares at 5c., 


. 


e@ agreement and received an option on 
a further 1,200,000 shares as follows: 
200,000 shares at 7%2c. a share to be paid 
for within 60 days; 200,000 shares at 10c. 
payable within 120 dayg; 200,000 shares 
at 15c. payable within 180 days; 200,000 
shares at 20c. payable with 240 days; 
200,000 shares at 25c. payable with 300 
days; 200,000 shares at 30c, payable within 
360 days. Authorized capital is 3,000,000 
shares with 1,250,005 issued. Qualified 
June 27, 1944. 

Frobisher Exploration Co. — (Registered 
# a security issuer June 29, 1944). By 
une 27 agreement, A. E. Ames & Co. 
agreed to purchase 15,000 shares at $3.50 
a share, payable forthwith and received an 
option on a further 25,000 shares, 12,500 
at $4 a share payable within four months, 
and 12,500 shares at $5 payable on or 
before one year from the date of the 
agreement. Similar agreements were com- 
pleted with Dickson, Jolliffe & Co. and 
T. A. Richardson & Co. Authorized cap- 
ital is 5,000,000 shares with 2,007,039 issued. 
Qualified June 29, 1944. 

Horne Fault Mines—By May 27 agree- 


payable upon execution and delivery of : 
at 55c. payable within nine months, | th = 


ment, Beattie Gold Mines (Quebec) agreed 
to purchase 154,110 shares at 10c. a share 
and an additional 50,000 shares at 15c. and 
received an option on a further 175,000 
shares at l5c. to 30c. a share. Frobisher 
Exploration Co. agreed to purchase 215,000 
shares at 10c. a share and 65,000 shares 
at 15c. and received an option on a further 
235,000 shares at 15c. to 30c. a share. Auth- 
orized capital is 3,000,000 shares with 
2,236,615 issued. -Qualified June 30, 1944. 
Nortyne Gold es—By June 15 agree- 
ment, Robert Hughes agreed to purchase 
200,000 shares at Sc. a share and received 
an option on a further 1,300,000 shares com- 
prising blocks of 100,000 shares each at 7% 
to 15c. a share; blocks of 200,000 shares 
each at 20 and 25c.; blocks of 100,000 shares 
each at 30 and 35c.; blocks of 150,000 
shares each at 40 and 60c. payable $5,000 
monthly, payments to commence two 
months after approval granted by the’ 
Ontario Securities Commission, a total of 
$120,000 to be paid by June 13, 1946. -On 
completion of option an additional on 
to be grar:ted on any part of the 1,300,000 
shares not taken down. Authorized 
ital is 3,000,000 shares with 1,200,005 is- 
sued. Qualified June 28, 1944. 
Peribec Gold Mines—By June 23 agree- 
ment, Wedlake Interests Ltd. agreed 
— 100,000 shares at 5c., payable by 
uly 5, 1944, and received an option on a 
further 1,800,000 shares comprieing blocks 
of 300,000 shares each at 5 and 7%4c.; blocks 
of 200,000 shares each at 10, 20, 30, 40, 
50 and 75c. paya 000 every t 
months to commence from July 5, 1044, 
Authorized capital is 3,000,000 shares with 
1,000,005 issued. Qualified June 27, 1944. 
Regina Yellowknife Gold Mines—Re 
tered as a security issuer June 26, 1 
By June 26 agreement, Douglas Cooper re- 
ceived an option on 900,000 shares as 
follows: 300,000 shares at 5c.; blocks of 
200,000 shares each at 7%, 10 and 15c. 
Authorized capital is 300,000 shares with 
1,200,005 issued. . Qualified June 26, 1944. 
Spina Porcupine Mines—By June 10 


Stadacona Meet 
Approves Deal 


Agree to New Company 
—Reorganization Com- 
mittee Proxies Heavy 


From Our Own Correspondent 

MONTREAL. — Stockholders of 
Stadacona Rouyn Mines, Ltd., at a 
special meeting here, unanimously 
approved a resolution stating “that 
the shareholders are willing to agree 
in principle to the transfer by the 
liquidator of the assets of the com- 
pany in consideration of the shares 
of another company.” 


The meeting had been called 
under order of Mr, Justice Boyer, 
the judge in bankruptcy, and the 
next step will be a request in the 
bankruptcy court for ratification of 
the resolution and: for orders as to 
the course to be followed in giving 
it effect. 

Ernest Lafontaine, K.C., repre- 
senting the Reorganization Commit- 
tee of Stadacona, submitted at the 
meeting a plan under which the 
committee would purchase, through 
the liquidator, all the assets of the 
company in liquidation, payment to 
be made. as follows: all costs of 
liquidation in cash, all liabilities of 
the company in cash, while all 
shareholders who have proved their 
claim in the estate as well as those 
who have been declared entitled to 
rank as such by the court would 
receive share for share in a new 
company to be organized. 

Hugh O’Donnell, K.C., on behalf 
of Ventures, Ltd., of Toronto, out- 
lined a plan which would accept 
Ventures. Ltd.,; as an organization 
capable of providing management 
direction for the new company 
when the property of the company 
in liquidation is released. Some 
stockholders voiced disapproval of 
this plan on the grounds that con- 
trol of the new company might be 
shifted to Toronto. Mr. O’Donnell 
contended that management and 
control of the company, under his 
plan, would be neither at Toronto 
nor Montreal. but at the mine. 

The meeting finally agreed to 
approve the principle of a transfer 
of the assets to another company 
in return for shares of the new 
company, without any definite com- 
mitment at the time as to a plan 
that might be. adopted. A motion 
for a further meeting of sharehold- 
ers to approve a deal to be adopted 
was withdrawn. 

Proxies. for. approximately two 
million shares are stated to have 
been filed by the Reorgahization 
Committee with the Ventures inter- 
ests reported filing proxies for 
approximately 1,005,000 shares. 


a 


o | agreement, Minedel Mines Ltd. agreed to 
60,000 


purchase i shares at 5c., payable 
within 10 days of OSC approval and 50,000 
shares at 7c. payable within three months 
of then and received an option on 1.890.000 
shares at 10c. to $1 a share. Authorized 
capital is 4,000,000 shares with 1,500,005 ‘ 
issued. Qualified June 28, 1944. 
Transcontinent Oil Co.— By June 26 
Albion Securities agreed to 
999,995 shares at l5c. to net 


. | the treasury $749,999, payable $375,000 after 


$75,000 within 60 days, $75,000 within 90 
days, $75,000 within 120 days and balance 
within 150 days. Authorized capital is 
7,500,000 shares with 2,500,000 issued. 
Qualified? June 30, 1944. 


Modern Canada Starts Here 


KEY TO OUR 'NATION’S DEVELOPMENT 


@ Behind Canada’s growth as a modern industrial 
nation, behind Canada’s proud record of war produc- 
tion; behind all the plans for swift and splendid 
_ Canadian development after the war—stands one 


predominant factor, Electric Power! 


Abundant, thrifty; inexhaustible — Electric Power, 
derived from the thundering waters of our mighty 
rivers; already has contributed much to Canada’s 
progress: It has powered our factories and mines. 
It has stepped-up the output of our shipyards, 
lumber mills and farms. It has been a major factor 
in raising us to the position of fourth place among 


the arms producers of Democracy. 


Yet, despite all that Electric Power has done and 
is doing here in Canada more and more uses will be 


of a still higher standard of living. 


home 


found for it in the future. Wisely and widely applied 
in the days after Victory it can enrich us to an un- 
imaginable degree—with finer cities, with worthier 
homes, with added leisure. It can lay the foundation 


But such progress must be planned for. It must be 
planned for now—by all of us. By you; for your 
by you, for your business or farm 
you; for your community. True there must be no 
relaxation of our war effort today, yet by planning 
we prepare for action ahead : : : we prepare work 
ahead  : : we prepare markets ahead which will 
absorb our fullest productivity—create full and gain- 


by 


ful employment for everyone—and thus establish the 


wy 


As ‘‘Canada’s Greatest Electrical Workshop’’, Canadian General Electric is proud 
of the part it has played in the Dominion’s electrical progress. C.G.E. for 52 years 
has been bringing the benefits of electrical living to the people of Canada. 
Today, with seven great plants and a staff of 10,000 workers, the Company is 
g0ing all-out in support of Canada’s vast and vital programme of war production. 


= 


firm and stable basis upon which our nation’s future 
can be built. Let us ‘‘Think Big”? and plan big—now! 


CANADIAN GENER 


HEAD OFFICE 


‘TORONTO 


- 
~~ 


CTRI 


CO. 
LIMITED 





